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CANADIANS SHOULD BE TOLD — 
THAT THE ALLIED CAUSE 
IS IN VERY SERIOUS DANGER 


The United States Government States Frankly That Our 
Position is Precarious. 


EXTRACTS FROM FRANK SPEECH BY McADOO 


The Closeness With Which We Stand To Defeat Should Be Made Known To 
. The People Of Canada By The Government—Only By Facing 
The Truth Can Full Measure Of Unity Be 
Obtained For War Preparation. 


HE FINANCIAL POST has been urging Sir Robert Borden and his 
l Ministers, who know, to tell the country all about the seriousness of 
the situation in order that the parliament and the country may unite 
on the all-essential questions of preparation. Only a fully enlightened 
country can be depended upon to give the complete measure of support that 
the new cabinet, which should be formed at once, will need in grappling 
with the grim problems ahead of us—a cabinet that must contain our ablest 
executives. 


So far, the Government has followed the old policy of secrecy with half 
warnings that have failed completely to rouse the people to the necessity 
of unity, individual sacrifice and national action. This policy has failed. 
It is time that the Premier told the country the grave truths that he knows, 
the facts about the menace that confronts us. 


The great mass of Canadians do not believe there is any possible danger 
on our Atlantic or Pacific coasts. They see no need for conscription or any 
other form of readiness for the serious times ahead. 

We have been criticized for writing so frankly. On the other hand we 
have been encouraged with letters from some of the most important men in 
Canada. The fact is that the readers of THE POST, having the heaviest 
interests at stake in the country, are being, and will be, more seriously 
affected by mismanagement of our national affairs than any other group of 
Canadians. It is our duty to them, to tell the nation of the dangers and 
to suggest the remedies. 


Uncontrolled by tradition and precedent, they do things differently in the 
States. We have just received copy of a St. Louis newspaper containing an 
address by Hon. Mr. McAdoo, Minister of Finance in President Wilson 8 
Cabinet, which confirms in nearly every particular what we have been saying. 
St. Louis has been a very pro-German city, but Mr. McAdoo spoke earnestly 
and fearlessly on a public platform and showed why the United States had 
to enter the war, and told of the real dangers. Even St. Louis understands. 

Mr. McAdoo said in part: 


“German submarines have crossed the ocean. Only last summer one of 
them visited the harbor of Newport, was received hospitably by our people 
because we were then at peace with Germany, left within a short time and 
sank -merchantmen off the Nev England coast. The flying machine has not 
yet crossed the Atlantic, simply because military necessity has not required k 
it. But if Germany succeeds in crushing the Allies in Europe you will see 
flying machines cross the Atlantic. The wireless telegraph has increased 
the, flexibility and formidableness of ocean warfare and is, of itself, an 
additional peril to unarmed nations. 


“We have always been an unarmed nation because we felt that we were 

secure. Our love of democracy has been so great that we did not want to 
~ take even a chance of militarism. We can no longer delude ourselves. Do 
you know what would happen if Germany should be victorious, as she would 
be if she could bring France and England to their knees? She would take 
the entire British and French fleets, release her own great fleet, which has 
been tied up in the Baltic during the war, and combining these with the most 
destructive submarine fleet on earth—because she has it—she would come 
here and put the iron heel of conqueror upon your shores.’ We should have 
to fall back to the interior, and there is no telling how long it would take to 
expel the enemy, if we ever did. 

If we couldn’t do it promptly, do you know what would happen to 
America? We should have to make the most humiliating terms that any 
great nation ever made to get peace. We should have to pay an indemnity 
that would represent probably half the wealth of America, which is $250,- 
000,000,000, and you would have taxation upon your shoulders to meet that 
indemnity for a century to come. 

“I am not trying to alarm you. It is not my purpose to exaggerate. I 
would not misrepresent. I only want to make you realize, if you do not 
already realize, that you are in the midst of one of the greatest wars of all 
time. Because you are not actually contiguous to it in a physical sense as 
the nations of Europe are, do not think that you are not concerned and that 
your future security and safety are not immediately involved. This is 
something you must realize if you would know what to do in the present 
situation.” 


* *- * 

In speaking of the financial side of the war problem, Mr. McAdoo came 
out vigorously for prompt taxation measures: f 

“The worst mistake made by the Federal Government at the outbreak 
of the Civil War was its failure to impose taxation vigorously and suffici- 
ently. This led to a train of evils, hurtful to the credit of the Government, 
and resulted in unnecessary sacrifices of human life and treasure. The 
Northern people were not only willing, but eager to bear large burdens of 
taxation in order to strengthen the. Government’s credit and to provide it 
with the necessary funds for the conduct of the war. Let us not repeat that 
mistake. Let us profit by that experience.” 


No public man, no newspaper, excepting THE FINANCIAL POST, has 
told these facts in Canada. Why? 


NEW LIBERAL LEADER. 


A meeting of*Western Liberals is to be held to reorganize the party, and 
during the past few days emissaries have been discussing the situation with 
a number of the old-time Liberals in Montreal and Toronto. What may be 
called professional Liberals, and the men one hears of in election campaigns 
have apparently been ignored. Instead, a number of life-long members, 
Liberals—seldom heard of in party-politics, but whose names carry weight 
throughout the country—have been consulted—men who have no personal 
interests to serve. The man mentioned for leadership is Hon. Mr. Justice 
Duff, of the Supreme Court. One of the men consulted informs THE POST 
that he had met Mr. Duff for the first time last year. He then saw a good 
deal of him and was very much impressed by his strong personality, excel- 
lent business ability and capacity for leadership. ; 

A year ago a contributed article appeared in MacLean’s Magazine, 
tioning Mr. Duff as the probable successor to Sir Wilfrid Laurier. I 
clearly inspired by a section of the more conservative Liberals re 
Western Canada and Ontario, and perhaps was intended to head off: the 
campaign being craftily worked by the Toronto Star, and a group associated 
with it, to place N. W. Bowell, of the Ontario Opposition, in the National 
Leadership. It created a good deal of talk at the time, butrlittle has been 
heard until now. ee Ro toe aie sae 
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“ON A BUSINESS BASIS. 


Splendid Success of Red Cross Cam- 
.paign in U, S, 
By J. S. Bache, New York. ; 

The splendid success of the Red 
Cross subscription, under the mas- 
terly generalship of Henry P. Davi- 
son, is a demonstration of the value 
of business methods and expert busi- 
ness leaders in any great public un- 
dertaking. A further demonstratio. 
is the success of the Liberty Loan, 
when—halting by the wayside with 
evidence of exhaustion and possible 
failure—it was taken up by the bank- 
ers and driven to a splendid over- 
subscription of more than $1,000,- 
000,000. The enemy of business suc- 
cess is politics. If politics could be 
eliminated from war operations at 
Washington and the best business 
leadership put in the saddle and giv- 
en a free hand, the war-race would 
be won much sooner. 

The work of the Railroads’ War 
Board is a further illustration. Here 
is a special committee on National 
Defense, with every man a railroad 
expert. It is doing its work smoothly 
and effectively. ” 


GOVERNMENT OF 
UNITED STATES 
BUYS IN CANADA 


Some Important War Orders 


Being Placed in This 
Country. 


BUSINESS IN MILLIONS 


Textile Industry Reaping the Benefit 
Of Reciprocal Orders Following 
Buying of Supplies for 
Valcartier. 


The first war orders, which will ag- 
gregate millions of dollars, have been 
plaeed in Canada by the United States 
Government @ithin the last few days. 

i bs ocks, anc 
that an order will be made shortly for 
underwear. The goods are to be manu- 
factured without delay and deliveries 
will start within about one month. 
The specifitations were submitted to 
Canadian mills with prices fixed by 
the United States authorities. 

Reciprocating for Valcartier. 

“These orders are being accepted by 
Canadian mills in reciprocation for 
the services rendered Canada by the 
United States mills when our first con- 
tingent was being equipped,” said a 
mill official to FINANCIAL POST. 
“To expedite the securing of.supplies, 
especially of khaki, the Canadian De- 
partment of Militia asked United 
States mills to assist, and to rush 
goods through. The United States 
Government during the past month or 
so has canvassed the Canadian mills 
and these orders are the result. More 
are likely to come.” 

An official of the Toronto Carpet Co. 
stated to FINANCIAL POST that 
their order amounted: to 50,000 pairs, 
chiefly light-weight, but  all-wool. 
These were to be delivered this fall. 
The Toronto Carpet Co. have made 
hundreds of thousands for the Cana- 
dian and Italian Governments. Sev- 
eral other woolen mills in Canada will 
also turn out blankets for the United 
States military authorities. 

“One advantage in the new orders is 
that on the blankets, and on much of 
the other stuff, Canadian wool can be 
used.” At least 50 per cent. of this 
is now exported to the States. 

The firm of R. M. Ballantyne, Strat- 
ford, is mentioned as having received 
a big order for woolen gloves. 

Italian Order Coming. 

A Canadian knit goods manufac- 
turer stated -to FINANCIAL POST 
on Friday that a big order for under- 
wear was expected any day from the 
Italian Government. About 18 months 
ago an order for 1,500,000 suits was 
filled in Canada. 


AUTHORIZE PURCHASE. 

The ratepayers of Sherbrooke have 
authorized the borrowing of $150,000 
for the construction of a 
line from Weedon to Sherbrooke, and 


power plant for $375,000, but an ad- 
ditional by-law was necessary to pro-, 
vide for the transmission line and sub- 
station. The authorized expenditure 
to date is therefore $525,000. 
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THE GOVERNMENT 
WILL NEED MORE 
MONEY SHORTLY 


Another Domestic Flotation 
May be — This 
all. 


INFLUENCE ON BUSINESS 


Funds Must be Devoted to Productive 
Activities—Report That American 
Money Market is Closed to 
the Government. 


The capital situation continues to 
attract attention from both a national 
and a business standpoint. Money is 
still tight, and is likely to continue so. 
The business of the country, owing to 
high prices, is requiring abnormally 
large funds, and this condition will 
be emphasized when the movement of 
the valuable grain crop is commenced. 


‘Under such conditions the Govern- 


ment’s plans for financing the war 
have a direct bearing upon the busi- 
ness situation. The banks have been 
advancing funds for war business 
which they will require for the ex- 
peditious movement of the crop. 

THE FINANCIAL POST under- 
stands that overtures have been made 
from Ottawa to New York for capital 
in that market, but that these nego- 
tiations between the Department of 
Finance and the house of Morgan have 
fallen through. There are two ex- 
planations offered: one that the Am- 
erican market is practically closed to 
foreign flotations, and the other that 
there was some dissatisfaction on the 
part of the Morgans with the arrange- 
ments in connection with the previous 
American issue. 

THE POST further understands that 


Mr. White has given the bankers to 
piand that the funds they are 


be returned to them by the middle of 
November. This being the case, the 
conclusion is drawn that it is the in- 
tention of the Minister of Finance to 
float another domestic loan. Septem- 
ber has been mentioned as the date of 
its probable appearance. 

~ With the outlook, then, that Canada 
will have to finance her own normal 
business and her share of the war ef- 
fort without outside assistance, there 
would appear to be every reason for 
retrenchment in unnecessary capital 
expenditures in the conservation of 
funds for productive activities. If we 
can continue our volume of production 
and get our products to the consumer 
with the least possible loss of time, 
the prevailing market prices provide a 
margin of profit which should assure 
Canada of national prosperity. 

As to the Government’s financial 
plans, the report of a new loarf is 
coupled with talk of an income tax to 
be brought down shortly which will in- 
crease current revenue. The purchase 
of war loan by investors has this week 
been urged in this connection. Mr. 
White will again have to consider how 
much we can economically afford to 
pay as we go without interfering with 
our capital supply and with produc- 
tive activities. 

Business Conditions. 

On nearly eve?y hand there is evi- 
dence that a gatisfactory volume of 
business is being done, although there 
is not feverish activity which’ was 
noted during the earlier war period. 
People have adopted a more serious 
attitude towards the war during its 
progress, and that seriousness has 
been reflected in the nature of the 
buying demand. At the same time 
there is no shortage of money so far 
as the average individual is concerned, 
although the effect of the rising value 
of prices has been to turn the bulk of 
the funds towards more substantial 
purchases. : 

Trade figures show expanding busi- 
ness even when the higher prices are 
taken into consideration. Bank clear- 
ings and Customs returns are also on 
a high level and railroad earnings in- 
‘dicate the movement of large volumes 
of goods and products. 


In the Pracfice Court at Montreal, 
Mr. Justice Dugas dismissed the peti- 
tion for a winding-up order presented 
by Wolfe Richler against the Can- 
adian Rolling Mills Company. The 
allegation was that the company was 
indebted to him to the extent of $5,- 
004.50, which he was unable to collect. 


~ 
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AN UPHEAVAL AHEAD. 


Roger W. Babson Sees Great Socialis- 
tic Changes to Follow War. 

In an address delivered at Spring- 
field, Mass., before the Industrial 
Trade Conference, Roger W. Babson 
sounded a warning for America to be 
prepared for great socialistic changes 
that will follow the end of the war. 

“The world will be ‘safe for de- 
mocracy’ when the people of a suffi- 
cient number of countries combine 
and insist that special privileges, of 
which nfore is now demanded, shall be 
altogether wiped out,” Mr. Babson 
said. “We never truly can get ahead 
until some world government is form- 
ed to enact land, labor, tariff and 
other laws which shall apply equally 
to all countries in connection with the 
production and distribution of goods 
for foreign trade. 

“War never will cease until the 
economic causes of war are elimin- 
ated. Freedom, democracy,“and liberty 
can come only as the result. of inter- 
national co-operation, with equal .se- 
curity and opportunity assured all, 
both in domestic and foreign trade.” 


SOME SMALLER 
MANUFACTURERS 
AT DISADVANTAGE 


Chaotic Conditions in the 
Markets for Raw 
Materials, 


STEADY INFLUENCE NEEDED 


In Many Cases Artificial Values Have 
Been Caused By Buyers’ De- 
mands—Canada Reflects Con- 
ditions in United States. 


By G. D. DAVIS, 
Editor, Hardware and Metal. 

The marked state of expectant un- 
certainty which prevails jr the 
United States to-day rer Ung. the 
future of iron ani stcc! & refectod in 
Canadian manufpintie ies ser 
ers. in Canada “ar. im 

racturers ¢7° “any fin*s Are se 
ing caused no litile concern by... the 
most unusual developments across the 
border. Many manufacturers have 
used up practically all raw materials 
which were bought at low prices—that 
is low when compared with the quot- 
ations to-day. Not only are they con- 
fronted with raw material costs, which 
a few months ago were thought im- 
possible, but even at the present high 
prices, the supplies very frequently 
cannot be obtained. Conditions in the 
United States are to-day dominating 
the Canadian situation more than at 
any time in the past. Many large 
manufacturers, making the heavier 
lines of metal goods sold through the 
hardware trade, have been doing their 
best to hold down prices. They have 
feared that’ business would auto- 
matically stop if they advanced their 
prices to the levels which would seem 
justified by the present costs of raw 
materials. Manufacturers have in a 
number of cases absorbed the increas- 
ed costs of production on several oc- 
casions rather than make further ad- 
vances in quotations to the wholesale 
and retail trade. It would seem from 
present indications that this condi- 
tion cannot last mu longer. The 
manufacturers who have used up low 
cost materials are facing two prob- 
lems. They have the option of with- 
drawing from the market, or where 
possible; buying raw materials at al- 
most prohibitive prices, and taking a 
chance on being able to dispose of fin- 
ished products at new high -level 
prices. 
_ The action of a number of the lead- 
ing manufacturers this week repre- 
senting an important industry, in 
withdrawing all prices for future de- 
livery and insisting that all orders be 
for immediate acceptance and de- 
livery, subject to goods in stock, is 
indicative of the situation that has 
developed in one line. No orders, as in 
previous years, are to be booked for 
fall delivery and fall dating is ap- 
parently out of the question. 

Within the past few months a situ- 
ation has developed which if not 
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LABOR SHORTAGE 
LOOMS IN WEST; 
ALL CROPS GOOD 


‘nee of Over Two Mil- 
ons in Acreage of ~ 
Coarse Grains. 


BUTTER PRODUCTION IN ONT. 


All Crops Ten Days Late—No Loss in 
Farm Values—Condensed and 
Powdered Milk Factories 
Run to Capacity. 


By F. M. CHAPMAN, 
Editor, “The Farmers’ Magazine.” 
: The Canadian crop situation shows 
increasing improvement. The first 
week of July has been ideal weather ~ 
for development. Fall wheat and rye 
are headed out in Ontario, as also is 
barley in many parts. - Other grains 
show that dark green vigorous leaf 
that bespeaks heavy grain later on. 
Corn, beans, and root crops are de- 
cidedly improved with the week of dry 
weather. Cutting of the hay crop will 
be general this coming week. Labor 
troubles are not showing themselves 
except in sections. : 
The Census and Statistics Office re- . 
port upon the acreages for 1917. Theip~ 
estimates as compared with the acre- . 
ages of 1915 and 1916 are: 
Canadian Crop Acreages 
(In 000’s) 


Wheat 
13,450 


Year 


Mixed 
Oats Barley Grains 
BONT? 5 os 558 


11,781 1,954 
1916 ... 14,897 9,835 1,651 410 
1915 ..: 12,900 11,424 1,707 466 

It will be noted that there is a 
crease of 1,447,000 acres in whéat 
over 1916, but a slight increase over 
the harvested area for that year, pro- 
vided 1917 harvests its full acreage. 
The decrease in wheat areas is offset 
in some measure by the increases of » 
over 2,000,0% acres in oats and barley 
over 1915, ulihough the increases in 
coarse graims over 1916 are not so 
capsmcucis..° sf a 

Pee BaeR Bere agé oft] ea 

3 hay an Lie £ t 
1916. The in: 
corn will likely show up well when the 
returns come in. Farmers everywhere 
have done their part in trying to in- 
crease production. . n 

Cattle prices have tended down- 
wards during the past week, as much 
as 75 cents having. been .taken off 
all prices. Hog prices and sheep prices 
continue stronger. 

Frank Hern’s chief dairy instructor 
for Western Ontario writes THE 
POST that farm values remain firm, 
and sales rule a little higher in price . 
than before the war. He submits the 
cheese and butter production ‘figures 
for Western Ontario for five years. 
They show an increasing production: 
of butter. “We have,” he says, “in 
Western Ontario, a number, of con-~ 


densed and powdered milk factories ~~ ; 


which are running to full capasity, 
and there is also furnished large quan-. 
tities of milk and cream to Toronto 
and other large cities for direct con- .— 
sumption.” e b 


CHEESE AND BUTTER PRODUCTION, 
WESTERN ONTARIO, 1912 to 1916, ~ 
of 


Year Lbs.of Valueof Lbs.of Value 
h . Butter. 


Cc ke 
1912 omitted 662,073 19,889 $3,744,838 
1913 | 21,055 2,679,605 17,404 4,446,584 
1914 . 21,009 2,847,119 20,116 5,309,550 
1915 . 32,149 4,880,852 21,022 6,010,459 
1916 . 29,206 5,316,420 21,952 ie 
Miss E. Cora Hind wires y 
from Winnipeg. on the situation in the - 
West as follows: 


the Canadian Security Markets 

found on pages 8,4 and 

the following h :. STEEL 

PULP AND PAPER, 

ING, MINING 

ELECTRIC RAILWA 

POWER. Other 

— oe ia eee — 

embrace e groups. 

arranged in alphabetical order. Ne ae 

FRIDAY’S PRICES. , 

Following are Canadian stock transac- 

tions at Friday morning’s session: 


checked is liable to mean disaster to| Duluth 


a number of the smaller manufactur- 
ing firms, There have been most re- 
markable increases in the costs of iron 


and steel. It has been pointed out| G¢™ 


by competent authorities that the re- 
markably high prices have not been 
due directly to war demand. It has 
not been altogéther a case of supply 
and demand, as after a certain point 

Continued on page 7. 
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POST OF CANADA 


BANK OF MONTREAL| NEWS OF SECURITIES — Market Still Narrow 


Established 100 Years (1817-1917) 


Capital Paid up, $16,000,000. Rest, $16,000,000. 


Undivided Profits, $1,557,034. 
Total Assets) - - - 


BOARD OF DIRECTORS: 


Sir Vincent Meredith, Bart., President 
Cc. B. Gordon, Esq., Vice-President 


R. B. Angus, Esq. Lord Shaughnessy, K.C.V.0. C. R. Hosmer, Esq. 


A. Baumgarten, Esq. H.R. Drummond, Esq. D. Forbes Angus, Esq. 
Wm. McMaster,Esq. Major Herbert Molson, M.C. Harold Renney 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor. 


Assistant General Manager—A. D. Braithwaite 


° ‘ian Fpscanghout Canada and Newfoundland 
ranches Also m a 
— { And New York, "Chicago and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Egtablished 1864 Head Office, MONTREAL 
President—Sir H. Sontags Allen, 0.V.0. Vice-President—K. W. Blackwell. 
Managing Director—E. F. Genera] Manager—D. C. Macarow. 


Reserve Fund and Undivided Profits .......... Boee 
Total Deposits ...cccscee eecccccee ecose 92,102,072 


Pa AGM ccsspsccvocdscacsescoesanacocveevesess MUOMND 
233 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 

A GENERAL BANKING BUSINESS TRANSACTED 
Special attention given to Collections. SAVINGS BANK DE- 

PARTMENT AT ALL BRANCHES. 

Commercial and Travellers’ Letters of Credit issued, available 
and payable, respectively, in all parts of the world. Travellers’ 
Cheques issued in convenient denominations, payable at par 


throughout the world. 
TORONTO BRANCH, A. B. Patterson, Manager. 
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THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840. 
Paid-up Capital - $4,866,666.66 Reserve Fund = $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON. 


HEAD OFFICE IN CANADA—St. James Street, MONTREAL, , 
H. B. MACKENZIE, General Manager. 


Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. R. MACINNES, Esa. 


This Bank has Branches in all the principal Cities of Canada, 


including Dawson (Y.1.) and Agencies at New York and San 


Francisco in the United States. Agents Correspondents in 
every part of the world. : Nios 
Agents for the Colonial Bank, West Indies 
Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts jot the world. 


Savings Department at All Branches 
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IMPERIAL BANK OF 
CANADA 


‘Dividend No. 108 


Notice is hereby given that a Dividend at the rate of twelve per 
cent. (12c/,) per annum upon the paid-up Capital Stock of this 
Institution has been declared for the three months ending 31st 
July, 1917, and that the same will be payable at the Head Office 
a! Branches on and after Wednesday, the first day of August 
The Transfer Books will be closed from the 17th 
July, 1917, both days inclusive. suede 
By order of the Board, 
E. HAY, 


Toronto, 20th June, 1917. General Manager. 


The Standard Bank of Canada 


Quarterly Dividend Notice No. 107 


a that the same wi 
ity and its Branches, on and after Wednesday, the Ist da 
of August, 1917, to shareholders of record of the 21st of July, 1917. 

By order of the Board, 


Cc. H. EAS A Manager. 
Toronto, June 25th, 1917. SON, General er. 


_ | THE MOLSONS BANK 


Incerporated by Act of Parliament 1855 


Capital Paid Up - ° $4,000,000 
Reserve Fund = - e - 4,800,000 


Head Office, Montreal 


Besides its 98 Branches in Canada, the Molsons Bank has - 
cies or representatives in almost all the large cities in the different 
countries of the world, offering its clients every ility for 

transacting business in every quarter of the globe. 


Edward C. Pratt, General Manager | 


STEEL 


Little Business Transacted Owing to 
Holidays—General Situation 
Unchanged. 


By P. BAIN, ME. “ 
Editor Canadian Machinery. 


Owing to the holidays, this week 
has been a quiet one and there has 
been practically no change in prices 
of steel stocks. The general situation 


is unchanged and a further period of 


comparative dullness appears likely. 
Conditions in the United States domi- 
nate the steel situation in Canada to 
a greater extent than at any other 


period, Canadian mills by reason of 
their heavy commitments of steel for 


war purposes can only take care of 
their domestic business to a small ex- 
tent, the balance must of necessity, as 
far as possible be obtained from the 
States, In that market, however, con- 
ditions are such that domestic con- 
sumers cannot obtain a fraction of the 
steel they require and private enter- 
prise has fallen off in proportion. 
Canadian consumers are affected in a 


like manner and they are suffering 


serious inconvenience. Not only is 
the shortage of steel getting more 
acute, but prices of many products 
are becoming almost prohibitive for 


the average consumer, whose only 


hope is to continue in business as long 
as his old contracts for steel will 
arry him, and then await readjust- 


ment. } 
It is expected that the American 


Government will shortly announce a 
decision with regard to contract prices 
for iron and steel products. In the 


meantime prices are advancing, due 
largely to Government orders, with 
the result that private consumers are 


holding off from the market wherever 


possible. On account of the steady 
advance “in prices of steel products, 
buyers are beginning to hesitate, not 
knowing what steps to pursue to safe- 


guard their interests. Under normal 


conditions the high prices would have 


+ 
checked demand to such an extent 
that further advances would have 
been impossible. At the present time 
the situation is so abnormal that it 


is difficult to say what may happen 


and consumers are naturally becom- 


ing more cautious. Buying 1s of ne- 
cessity hand-to-mouth except in a few 
cases where contracts have been made 
some time: ago. 


Domestic foundry pig irons con- 
tinue off the market and the situation 


is generally unchanged. Pig igon 
prices in the United States, however, 
are still advancing. At Buffalo, No. 
1-foundry, malleable, and basic, are 
now held at $53 to $55. Lake Super- 


ior charcoal iron is now $57 Chicago. 


The coke situation continues to grow 
serious. Producers are not willing to 
enter upon contracts at any price, as 
they say they cannot tell what their 
production costs will be nor whether 


they can secure sufficient number of 
cars to make deliveries. Connelsville 


coke has recently been sold as high 
as $15.50 ovens, and further advances 
are expected shortly. 
Close, Close, 
June28 July 5 Change 
32 32% + 


Can. Loco., com... 57 57 ak 
Gen. Bios. 5.3: 108% 102% —1 
Dom. Bridge .... 130 130 a 
Dom, Steel ...... 
N.S. Steel 
Nat. Steel Car, c. 
Ont, Steel Pro., c. 
Russell, com. ... 
Steel of C., com. 58 

Do., pref. ...+. 91% 


NOVA SCOTIA STEEL. san 

The output of the Nova Scotia Stee 
and Coal Co. for the first quarter of the 
year was as follows:—Coal mined, 146,- 
525 tons; ore mined, 12,177 tons, lime- 
stone quarried, 21,074 tons; coke made, 
25,545 tons; iron made, 21,103 tons; steel 
ingots made, brushed steel and forgings, 
28,598 tons. Both the preferred and or- 
dinary stock are now ex-dividend. A 
dividend of 2% per cept. has been de- 
clared on the ordinary shares and 2 per 
cent. on the preferred, payable on July 


14. ? 
Fran® H. Crockard, the new president 
and general manager of the Nova Scotia 
Steel and Coal Company, has already en- 
tered upon his new duties. He will make 
a thorough inspection of the company’s 
properties before making any recommen- 
dations as to new construction or exten- 
sions. The company yesterday launched 
the first of the three steel steamers which 
it is erecting at New Glasgow. f 
Ross, of Toronto, and several other direc- 
tors of the company, were present at the 
ceremony. The company has two other 
steamers rapidly approaching completion. 
The “War Wasp,” the first of three steam- 
ers to be constructed by the Nova Scotia 
Steel and Coal Company, has been pur- 
chased by the Imperial Government and 
will forthwith enter that service. Her en- 
ines are installed and she is completely 
tted out. Just outside of the “War 
Wasp,” on adjoining ways, is the frame 
of another and larger steamer, which is 
being rapidly built, and work upon a 
third steamer will be started very shortly. 
An interesting fact in connection with 
the construction of these ships is that, for 
the “War Wasp” the engines and outside 
lates were imported, while the engines 
‘or the two su ent steamers will be 
built at the company’s works at New 
Glasgow. In the first ship the larger shell 
and deck plates were imported, but the 
other steel plates and angles were rolled 
at the company’s es. @ same method 
will be pursued the case of the two 


minion Steel Corporation for many years 
past, admit that overtures have been 
made by two different groups; one British 
and ‘the other American, that might lead 
up to one or the other of them acquiring 
the controlling interest in the Dominion 
Steel Corporation. The-matter has al- 
ready been discussed at conferences, but 
so far it is admitted that sufficient pro- 
gress has not been made to assure either 
of them being carried through. , 

The conferences with the American 
group have. taken place in New York, and 
ic is stated that several of the men identi- 
fied with it are also connected with the 
United States Steel Corporation.” The 
British group, it is stated, has decided 
that after this war is over, it must have 
considerable basic steel supplies outside 
of Gerat Britain itself in addition to those 
of the Island itself, and that it has prac- 
tically decided that Canada will be the 
best place for it to have these, more espe- 
cially as the principal properties in the 
Dominion are located on the Atlantic sea- 
board. During the past few days there 
have been reports that there would be 
considerable opposition to control of this 
Corporation passing outside of British 
hands, and that such intimation has al- 
ready been made to the Dominion Govern- 
ment at Ottawa. So far, the progress has 
not been sufficient to warrant any action, 
but the situation becomes of interest at 
the moment, because of the importance of 
conferences that have already taken place. 

As in the case of steel securities gen- 
erally, there has been little trading in 
Dominion Steel stock which now stands 
at 60% bid. 


NATIONAL STEEL CAR. 
The National Steel Car Co. have received 


an order for one thousand steel freight 
cars for the Canadian Government Rail- 


ways. Ten shares of the common eeenees 
c 1s 


hands at 12% a few days ago, whi 
practically the same level as last week. \ 


INTERNATIONAL ENGINEERING. 
The International Engineering Works, 
Limited, has disposed of its plant at South 


Framingham, Mass., to the present man- 
ager of the plant and his associates. This 
plant was acquired by the International 
Engineering Company a few years ago, 


and THE POST understands that it has 
been doing a very profitable business for 


some time. The proceeds of the sale, which 
were in the vicinity of $300,000, will be 
used for the purpose of reducing the In- 
ternational Company’s bonded indebted- 
ness, which is $500,000 at the present time. 
This will be reduced to approximately 


$225,000, and the company will thus reduce 


its annual fixed charges from $30,000 to 
$13,000, 


DOMINION BRIDGE. 
The preposition of the Dominion Bridge 
Co. to erect a shipbuilding plant in Nova 


Scotia has been laid before the Shipbuild- 


ing Commission of that Province, but no 
decision has been reached yet. Both Syd- 


ney and Halifax are undermconsideration 
as a site for the proposed industry. The 
Beardmore interests on the Clyde are as- 
sociated with the Dominion Bridge Co. in 


the proposition. G. Herrick Duggan, gen- 


eral manager of the on ta Nore Co., 


has made several trips to jNova Scotia 
reeently in connection with the matter. 
The FINANCIAL POST understands that 
excellent progress is being made with the 
big span for the Quebec Bridge, and the 
management is confident that no diffi- 


culty will be encountered in getting it into 


position this time. The optimistic reports 
that have been heard regarding the com- 
pany’s activities-were reflected in the ad- 
vanced price of the stock, which changed 
hands at 130 this week, the prevailing 
price of the previous week. 


STEEL OF CANADA. 


_ Steel of Canada has been quiet dur- 
ing the week and appears to have 
touched bottom for the present. The 
latest quotation for the common is 57% 
and for the preferred 91%. 


INTERNATIONAL‘ ENGINEERING. 


The annual meeting of the Interna- 
tional Engineering Works will be held 
at the Transportation Building, Mont- 
real, on Saturday, July 14. The finan- 
cial statement of the company, for the 
fiscal year. ending December 31, 1916, 
was dealt with by THE ROST last week, 
and showed that the company materially 
improved its position last. year. The 
company’s domestic business showed an 
mprovement, but the greater part of the 
profits came from the munition orders. 


LAKE SUPERIOR CORPORATION. 


_In Philadelphia recently Lake Super- 
ior Corporation closed 19% bid, 19% 
asked; income bonds, 48 to 50. 


TEXTILES 


Very Little Trading With Slight 
Downward Tendency in Cotton 
Textiles—Good News for 
Knit Goods Mills. 


By H. H. BLACK, 
Editor, Dry Goods Review. 
The present week has been the 
quietest in textile stocks for several 
months, and few sales were made. 


- The general tendency of the cotton 


textiles was to weaken, one preferred 
issue on Thursday showing a decline 
of 3 points over three weeks before, 
of which only 1% was due to the 
stock being ex-dividend. 

The uncertainty in the raw cotton 
market js likely to operate adversely 
on the stock market for some time. 
In ‘Canada—and reports indicate a 
similar condition in the United States 
—the spinning mills after accepting 
an order are liable to pay so much 
more for the raw cotton by the'time 
they are able to “cover” the order 
that their profits frequently are 
wiped out. In a single day this week 
the raw market advanced 2/3 cent on 
an unfavorable crop report from 
Texas, and an hour or two later 
dropped nearly 2 cents on the publi- 
cation of a more favorable govern- 
ment“report than had been expected. 
This, by the way, made the estimate 
11,700,000 bales, which marks the 
third semi-failure i 


crop. The acreage is 4 per cent. less 
than last year. ; 
The raw market is holding now 


around 25, double the price of one 
year ago. Spot has risen from 14.75 
cents in February to 18.05 on March 
1, to 20.15 on April 1, and 22.65 on 


June 1, passing the 27 cent mark in 


June. A remark by a New York 
paper this week will be appreciated 
in Canada, that the anxiety felt by 
the people of the United States while 


the troops were being conveyed to 
France, brought home to them as 
never before, the risks of war, and 
may tend to depress prices of many 
commodities. 3 

The wool situation has improved 
for Canadian woolen and knitted 


goods mills as word has been received 
by the Canadian Wool Commission 
that the first shipments of Australian 
and New Zealand wool from the Gov- 
ernment stores is on the way. The 
supply allocated is now believed to be 
ample. 

In spite of very high prices buying 
of next spring output of knit goods 
is likely to cover the whole output. 

Close Close. 
June 28. July 5. Change. 
Can, Cotton, pref.. * 80 79 —i1 
Don. Textile, com 83% 83% — % 


Do., pref. 102% 99% —3 
Penmansj com. ... 71 71 aan 


DOMINION TEXTILE. 


This security showed a slight contrast 
with the first two mentioned in a few 
sales of common going through at 84. 
This is %4 point up from two weeks ago, 
but still 3 below the week previous. How- 
ever, the price at present is 3 to 4 
points above the prevailing price at the 


beginning of the year, and it should take 
much more difficult manufacturing and 
trading conditions than at present to 
bring the stock down. 

The first sale in preferred for several 


weeks was put through on Thursday at 


9914, three points below the last previous 
sale. Of this 1% may be set down as an 
ex-dividend infiuence. 


MONARCH KNITTING. 
Another quiet week in both common 


and preferred. There have been no sales 


of the latter since early in April. The 


last were 40 and 80 for common and 
preferred respectively. 


MONTREAL COTTONS. 
There have been no sales of this stock 


in common for four weeks, The last was 
at 49, with preferred two weeks ago at 
100. 


5 PENMANS. 
These mills are about to start in their 
Spring, 1918, season, which comprises 


mainly cotton lines. There is some un- 


certainty as to the supply of yarn that 
will affect the taking of orders, but 
prices, high as they will be, are not 
likely to act as a deterrent to the job- 
bers, so great is the scarcity all over the 
continent, as well as in Europe. The 
assured supply of wool from Australia 
will remove any anxiety in that direc- 


tion for the end of the season. 

The securities, both commen and pre- 
ferred, which have held up excellently, 
all the year,’ have not been moving this 
past week either in common or prefer- 
red. The last quotations were 71 and 


WABASSO COTTON. 

The Wabasso Cotton Company closed 
the best year in its histery the end of 
June. Although no figures are available 
for publication yet the FINANCIAL 
POST understands that both the sales 
and the profits of the company will ex- 
ceed all previous records by a substan- 
tial margin. It is not considered at al 
probable that any dividend will be de- 
clared onthe common stock this year, 
although it is understood that the cash 
position of the company is_ strong 
enough to warrant a distribution. The 
directors probably will follow their past 
policy and conserve their resources. 
There have been some transfers of the 
common recently at prices from 21 to 22. 


CANADIAN -COTTONS 

The lull in sales under the uncertain 
conditions of the raw market continued 
this week in common. The preferred 
also took a rest. 
sales were 51 for common and 79 for 
preferred. 

~ 


BELDING-PAUL-CORTICELLL 
A further dividend of 3% per cent. 
has been declared on preferred stock. 
This makes 10% per cent. paid this year 
already, and reduces the deferred ac- 
count to 19% per cent. 


PULP AND PAPER 


No Change to Report in the Market 
Position of the Paper Groups 
During the Past Week. 


: By W. A. CRAICK 
Another week of almost total inac- 
tion in the paper stocks is to be 
noted. Again several of the issues 
were untraded in, while, in the case 
of those that did receive some atten- 
tion, the volume of trading was very 
small. Such price changes as oc- 
curred, were infinitesimal. The net 
result of the week’s business has been 
to depress the total value of the 
paper stocks by a fractional amount. 
The sagging movement has now con- 
tinued steadily since the first of June. 
Close ~ Close 
June 28. ar 5. 


Laurentide .... 172 1 
Riordon 


The last figures of, 


meantime, the daily newspapers oi 
endeavoring to secure popular sym. 


pathy for their position by publish. — 


ing full page spreads giving a re. 
sume of the evidence and the various 
steps that led to the withdrawal of 
their counsel, W. N. Tilley, K.C., from 


the inquiry. It is not likely that the 
public will evince much interest in the 
dispute, which is after all rather more 
of a family squabble than a matter of 
general concern. The people would 


prefer to have the more pressing 


problem of the high cost of living 
dealt with, than a matter, which 
seemingly affects only the special in- 
terests of the newspaper publishers. 

At the same time, such interested 


parties as take the trouble to wade 
through the evidence, will find that 
the newspapers have some justifica- 
tion for complaint. The paper manu- 
facturers have adopted tactics which 


will not in the end redound to their 


advantage and, instead of seeking by 
all means in their power to bring 
about a reconciliation with the news- 
paper interests, they are increasing 


the resentment which is already pret- 


ty strong against their methods. No 
good purpose can be achieved by any 
policy except a straightforward set- 
ting forth of the facts. Concealment 
or manipulation arouses suspicion 


and, with suspicion, there can be no 
satisfactory settlement of difficulties. 
It is to be hoped;in the interests of 
the shareholders of the paper com- 
panies, that a conciliatory policy will 


be adopted. 


~ LAURENTIDE. 


The bid on Laurentide has now dropped 
to 170. At this figure one or two sales 
have been made within the past week. 


The last previous sale of Laurentide was 
made at 172, while the high for June was 


SPANISH RIVER. 
For the seventh consecutive week there 
has been no trading in Spanish River pre- 


ferred. The common has sold in very 


limited volume at 14. Stock is being 
offered at 14%, with the bid holding at 14. 


BROMPTON. 
Trading in Brompton Pulp has been 
limited this week. On Friday of last week 


the stock was advanced from 46% to 47%, 


It sold at 47 on Tuesday and at 48 on 
Thursday. 


NORTH AMERICAN. 
It has been a quiet week again for this 
stock, which was once one of the most 


active in the paper group. At 5%, at 


which sales were made on Thursday, the 
price is slightly firmer than at the close 
last week. 


RIORDON. 
Riordon Pulp and Paper Company 
opened two points lower at 122, after the 
holidays, but regained the loss very quick- 


ly. The company’s earnings continue very 
large, as do those of its subsidiary, the 
Ticonderoga Pulp and Paper Company, 
but the public interest has waned in the 
pulp and paper stocks for the time being, 
and very little activity has been developed 
in any of the group. 


HOWARD SMITH PAPER COMPANY. 

The declaration of a dividend of two 
per cent. on Howard Smith Paper common, 
failed to stimulate any activity in the 
stock, which hangs around 71. There was 
ne, announcement as to period for which 
the dividend was declared. The company 
has its full capacity booked up for some 
time yet,-and its earnings are very satis- 
factory. Good progress is being made 
with the remodelling of the Crabtree 
plant, which is being changed over from 
a news to a high-grade paper mill, and 
it is expected that the work will be fin- 
ished within a few months. 


~ MILLING 


Securities Still Further in the Back- 
ground of a Continued Dull 
Market. 


By J. L. RUTLEDGE, 
Editor Canadian Grocer. 


The milling stocks slipped still fur- 
ther into the background this week. 
Ask any follower of the market the 
reason for this apathy and ‘they will 
with one accord lay the blame on the 
fact that these stocks do not catch 
the public fancy at the moment. It 
is the war stocks so called that have 
the centre of the stage. This is no 
reflection on the business being done 
by these companies for everyone 
knows, despite the modest statements 
of their executives, that actually they 
do not have to take off their hats to 
any business. Of course there is at 
the moment a dullness in the flour 
market that may be curtailing busi- 
ness “a little, but this is not of ser- 
10us proportions for the mills nor is it 
likely to be of any great duration. 
Flour showed a decline of $1.00 a 
barrel during the week which puts it 
down at a figure that will naturally 
start some buying activity again. The 
decline in flour was wholly caused by 
the slump in cash wheat at Winni- 
peg. It went from $2.43 on Tuesday 
of last week to $2.20 on the same day 
of this week. 

The possible effect of fhe food con- 
trollership on the filling profits is 


- |another item, that is having an us- 


conscious influence on prices. Offi- 
cials may not admit it, but there is 
always the possibility of some ac- 


\tivity inthe way.or regulation of the 
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antime, the daily newspapers. are 
eavoring to secure popular sym- 
thy for their position by publish- 
y full page spreads giving a re- 
me of the evidence and the various 
bps that led to the withdrawal of 
ir counsel, W. N. Tilley, K.C., from 
e inquiry. It is not likely that the 
blic will evince much interest in the 
spute, which is after all rather more 
a family squabble than a matter of 
eral concern. ‘Fhe people would 
efer to. have the more pressing 
oblem of the high cost of living 
alt with, than a matter, which 
mingly affects only the special in- 
ests of the newspaper publishers. 
At the same time, such interested 
ies as take the trouble to wade 
ough the evidence, will find that 
» newspapers have some justifica- 
n for complaint. The paper manu- 
turers have adopted tactics which 
ll not in the end redound to their 
yantage and, instead of seeking by 
means in their power to bring 
it a reconciliation with the news- 
par interests, they are increasing 
¥ resentment which is already pret- 
strong against their methods. No 
od purpose can be achieved by any 
licy except a straightforward set- 
ng forth of the facts. Concealment 
manipulation arouses suspicion 
1, with suspicion, there can be no 
isfactory settlement of difficulties. 
is to be hoped, in the interests of 
e shareholders of the paper com- 
nies, that a conciliatory policy will 
adopted. 


LAURENTIDE.. 
The bid on Laurentide has now dropped 
170. At this figure one or two sales 
e been made within the past week. 
» last previous sale of Laurentide was 
Mie at 172, while the high for June was 


SPANISH RIVER. 
or the seventh consecutive week there 
been no trading in Spanish River pre- 
ed. The common has sold in very 
ed volume at 14. Stock is being 
ed at 14%, with the bid holding at 14, 


BROMPTON. 
ading in Brompton Pulp has been 
ed this week. On'Friday of last week 
stock was advanced from 46% to 47%. 
sold at 47 on Tuesday and at 48 on 
rsday. . 


NORTH AMERICAN. 
It has been a quiet week again fot this 
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tainty is having its effect. On the 
other hand the mill feed and cereal 
market is maintaining very strong 
figures and very brisk demand. 

London—a very important part of 
the Government’s work of supervis- 
ing industry, has been the enforce- 
ment of measures for economy in 
materials, labor, transportation and 
the like. When the flour mills of the 
country, for example, were taken 
over by the Government there was 
an inquiry which developed that 
the transportation of grain to small 
mills was costing more money than 
the actual milling process. The re- 
sult has been a movemeiit to close 
small establishments and to concen- 
trate the business in large ones for 
the sake of economy in both trans- 
portation and operating costs. The 
same thing has been applied to many 
other industries. Before the war Eng- 
land looked up to and admired the 
American and Canadian system of 
large plant production, but imagined 
it could never be adapted to the re- 
quirements of a country like En¢- 
land. To-day, England is advancing 
so fast in this direction that by the 
time peace is restored it will be quite 
able to compete with America and 
Germany in this regard. 


MAPLE LEAF MILLING. “ 

The regular quarterly dividends of the 
Company of 2% per cent. on the com- 
mon and 1% on the preferred were de- 
clared by the directors of the company 
payable on July 18 to shareholders of 
record of July 3. The declaration had 
no effect on the stocks of the company 
which remained unusually quiet. At the 
time of writing there has been no sale 
in the common since Wednesday of last 
week, when a weaker tendency was in 
evidence, the stock opening at 103 and 
selling off half a point before the close. 
In the preferred also the week has seen 
no activity during the last week. The 
last sale was at 944%. 


LAKE OF THE WOODS. 

A slightly stronger figure was touched 
by the common stock of the Lake of the 
Woods Milling company in the trading 
of this week though business was so 
limited that even the point advance was 
no sure sign of any improvement in feel- 
ing; 127 was the figure for the only 
sales of the week. There were no trans- 
actions in the preferred, the only sale 
recorded this year being at 116. 


OGILVIE FLOUR. 

There has been rather more activity 
than usual in the common stock of the 
Ogilvie Milling company, though even 
this did not represent anything really 
brisk in trading. There was an im- 
proved feeling in the stock, too, Tues- 
day’s selling recovered four points from 
the close of the previous week, and 
though it sold off again for the four 
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other public opinion is being framed 
to oppose anything in the way of 
rate concessions which might help to 
repair the damage being done to 
earnings. Also there is the more gen- 
eral influence of the tendency of the 
whole investment situation to adjust 
itself to the basis of capital values 
being set by government and other 
gilt-edged investment issues. 

In the United States there is evi- 
dence that private development of 
water powers .will be encouraged to 
offset the high ‘price of fuel but in 
Canada, and particularly in Ontario, 
the development is largely in the 
hands of the Hydro commission which 
has set up what practically amounts 
to a monopoly. 


B. C. ELECTRIC. 

The May statement of the British 
Columbia Electric Railway Company 
shows gross earnings amounting to 
$438,919 as compared with $414,215 for 
the same month a year ago, an increase 
of $24,704. Working expenses and main- 
tenance showed an increase of $14,805, 
the figures for the month being $366,190, 
as against $351,385. Net earnings were 
$72,729, an increase of $9,899 over May 
a year ago and a decrease of $24,359 as 
compared with the figures for April. 
Following are comparative figures of net 


earnings since July:— 
Net 19 1915 Change 
$ 26,842+ $36,358 
19,7384+ 64,400 
39,816+ 23,235 
58,775+ 34,643 
84,139-+ 25,398 
10,828 
Change 
16,457 


72,729 62,830+- 

The aggregate gross earnings from 
July 1,-to May 31, were $4,952,728 as 
compared with $4,662,300 for the corres- 
ponding period in 1916, an increase of 
$290,428, while the aggregate net earn- 
ings amounted to $1,042,130, an increase 
of $244,746. 


BRAZILIAN. 

The earnings statement of the Brazil- 
ian Traction, Light & Power Company 
for May shows net-earnings amounting 
to 4,289,000 milreis which is a high 
record, exceeding the previous record 
made in March, when the figure was 4,- 
151,000 milreis. The gross earnings also 
show a material increase, the figures for 
the month amounting to 7,864,000 mil- 
reis, an increase of 560,000 milreis over 
May a year ago. Operating expenses 
were ‘3,575,000 milreis, an increase of 
379,000 milreis. Following are compara- 
tive figures of net earnings for the past 


year:— 
1916 1915 Change 
Milreis Milreis Milreis 
8,091,980+ 51,020 
3,896,770— 32,770 
8,900,000 +-. 150,000 
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THE CANADIAN BANK 
\OF COMMERCE 


PAID-UP CAPITAL - $15,000,000 
REST . - = $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
SIR JOHN AIRD_ .- : 
H, Vv. F. JONES ® s 


The Bank has branches in every part of the Do- 
minion of Canada, as well as in St. John’s, New- 
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land. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 
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Collections 
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able rates. 
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points before the close of the day’s trad- 
ing, it recovered again on the following 
day and remained strong throughout at 


s| stock, which was once one of the most 
jactive in the paper group. At 5%, at 
J,which sales were made on Thursday, the 


The above chart illustrates the trend of the movements of different groups 
of Canadian common stocks during the months of May and June. The basis is 
that of comparative values of the different stock gecurities actually traded: in 


8,807,000+- 175,000 
3,705,000— 2,000 
8,907,000— 86,000 


ice is slightly firmer than at the close 
week. 


; RIORDON. 
iordon Pulp and Paper Company 
ned two points lower at 122, after the 
days, but regained the loss very qui¢k- 
The company’s earnings continue very 
e, as do those ofits subsidiary, the © 
pnderoga Pulp and Paper Company, 
the public interest has waned in the | 
p and paper stocks for the time being, . 
very little activity has been develop 
y of the group. 


WARD SMITH PAPER COMPANY. 
he declaration of a dividend of two 
Rcent.on Howard Smith Paper common, 

d to stimulate any activity in the 
k, which hangs around 71. There was 
announcement as to period for which 

dividend was declared. The company 

its full capacity booked up for some 

e yet, and its earnings are very satis- 
tory. Good progress is being made 
h the remodelling of the Crabtree 

, which is being changed over from 
ews to a high-grade paper mill, and 
is expected that the work will be fin- 
ed within a few months. 


a MILLING 


urities Still Further in the Back- 
ground of a Continued Dull 
Market. 


By J. L. RUTLEDGE, 
Editor Canadian Grocer. 
he milling stocks slipped still fur- 
r into the background this week. 
any follower of the market the 
sn for this apathy and ‘they will 
th one accord lay the blame on the 
that these stocks do not catch 
® public fancy at the moment. It 
the war stocks so called that have 
centre of the stage. This is no 
ection on the business being done 
these companies for everyone 
pws, despite the modest statements 
Mheir executives, that actually they 
not have to take off their hats to 
ly business. Of course there is at 
moment a dullness in the flour 
rket that may be curtailing busi- 
fs a little, but this is not of ser- 
S proportions for the mills nor is it 
bly to be of any great duration. 
bur showed a decline of $1.00 a 
el during the week which puts it 
wn at a figure that will naturally 
rt some buying activity again. The 
line in flour was wholly caused by 
slump in cash wheat at Winni- 
It went from $2.48 on Tuesday 
last week to $2.20 on the same day 
his week, 


he possible effect of fhe food con- 
lership on the milling profits is 
pther item, that is having an us- 
‘ous influence on prices. Offi-> 
ls may not admit it, but there is 
ways the possibility of some ac- 
ity inthe way.or regulation of the 


ee or the product, and this uncer- ; = 


144. In the preferred there was no ac- 
tivity, the last sale being some weeks 


back for 112%. 
SHREDDED WHEAT. 


There has been no movement in this 
stock for some time past, the last sale 
in the common was made at 131 in the 
preferred at.95. The litigation that has 
been going on between this company and 
the W. K. Kellogg Cereal Company of 
Toronto is held over for some time. Jus- 
tice Middleton after four days’ con- 
sideration of the case finally postponed 
the action. R. K. McIntosh, manager of 
the Battle Creek Company at London, 
Ont., is of the opinion that there will 
be no further activities in this action 
now until the fall sessions. 

The Battle Creek Corn Flake Company 
of London some years ago bought out the 
Canadian rights to the sale of this pro- 
duct. Comparatively recently the parent 
company has opened business in Canada, 
selling their goods under the name of 
the Dominion Toasted Corn Flakes. The 
Battle Creek Toasted Corn Flakes com- 
pany claim that as this company is manu- 
facturing the same product, and as ‘the 
name Kellogg appears on the” package, 
that this constitutes an infringement of 
their rights under their purchase agree- 
ment, and it is upon this point that the 
litigation is based. 


TRANSPORTATION 


The Conscript Measure Appears to be 
Occupying the Full Attention of 
the Powers at Ottawa. 

The conscrption crisis appears to 
have again put the transportation 
problem into the background for the 
time being. However, now that the 
bill has received its second reading 
and the controversy has been largely 
laid at rest—at least so far as Parlia- 
ment is concerned—some action in 
connection with the railways may be 
anticipated. In the meantime the 
companies are pressing their claims 
for increased freight tariffs, for high- 
er demurrage charges, and for other 
concessions and regulations which will 
permit them to bring their service to 
an efficient basis, and to play their 
part in the handling ef the nation’s 
business—a part which, as has al- 
ready been argued in these columns, 
is very important because of high 
values and shortage of available capi- 
tal and the necessity for a quick turn- 
over of the country’s products. 

In the United States the Inter-State 
Tariff Commission has allowed the 
railroads some advances in rates, but 
the benefits under the new tariffs are 
only about one-half of what theyrail- 
roads had requested, and that request 
was based upon conditions which pre- 
vailed some time ago, and which have 
since been considerably aggravated. 

Earnings of all railroads, both in 
Canada and the United States, con- 
tinue to make a very satisfactory 
showing, but the benefits to the share- 
holders are largely lost through the 


as fixed by sales rather than quotations. 


4 


It will be noted that with the exception of the munitions group the ten- 


dency has been to lower levels. This 


is particularly shown in the public utili- 


ties and also in the milling. Pulp and paper and textiles are also slightly lower, 
although the former recovered from the dip early in May. 


extremely high cost of operation, as 
influenced by the price of fuel, cost of 
labor and other factors. 

The Railway Commission has been 
sitting in Western Canada at different 
points making inquiry regarding the 
conditions surrounding the proposed 
advance in freight rates. There has 
been strong opposition to the applica- 
tion on the ground that the West 
bears a large share of the burden 
owing to the long haul. Sir Henry 
Drayton intimated that the increase if 
granted would be under the War Mea- 
sures Act, and, therefore, would prob- 
ably only be in force for a short time. 


CANADA STEAMSHIPS. : 

Canada Steamship Lines common, which 
closed last week at 44, was off a point to 
43 early this week, but firmed up to 44 
again on Thursday. The preferred, which 
closed at 80 last week, has advanced frac- 
tionally at 80%. All the news that is 
available as to the company’s earnings is 
very optimistic, and talk of a possible 
dividend on the common, sometime in the 
not too distant future, continues to circu- 
late. : 
Some interest is being displayed by 
traders in the difference in the quotations 
for the common stock and the voting trust. 
It is pointed out that there is considerable 
spread in the prices in view of the fact 
that privileges to be exercised a year 
hence place them on an equal basis and 
that the “voting trust” in the meantime 
has the same rights in relation to divi- 
dends as the common. | i 
_ Brokers have no particular explanation 
to offer for the fact that the preferred re- 
mains at a level which will permit a return 
of better than 18 per cent. between now 
and the end of the year, providing, of 
course, that contraction may be a develop- 
ment in due course, but this would not ap- 
pear to be altogether likely in view. of the 
level of other preferred stocks which are 
usually considered as being in about the 
same class and which will only be return- 
ing the regular 87 per cent. between how 
and the first of the year. 


GRAND TRUNK. 

Gross earnings of the Grand Trunk 
Railway system for the nine-day period 
ending June 80, amounted to $2,104,316, 
as compared with $1,736,084 for the cor- 
responding period a year ago, an in- 
crease of $368,232, or 21.2 per cent., and 
are higher by $165,004 than the figures 
for the ten-day period ending May 31. 
For the month of June the earnings were 
$6,227,119 against $5,109,033 for the same 
month in. 1916, an increase of $1,118,086 
or 21.9 per cent. Comparative figures 
for the o—- gett tea a 


: $ 107,091 $226.308 20.5 
June 7 $1,333,194 $1,107, .203 20. 
Fone 14 1,848,185 1,118,418 234,767 21.1 
June 21 1,441,424 1,152,440 288,984 25.0 
June 380 2,104,316 1,786,084 368,282 21.2 


a 
: 


7,119 $5,109,083 $1,118,086 21.9 

The Grand Trunk Pacific Railway re- 
rts gross earnings for the week ending 
oo , amounting to $22,819, as com- 


$17,014 for the corresponding 


period a year ago, an increase of £5,805. 


From January 1, to June 7, the earnings | M 


were £430,511, an increase of $14,814 
pd the figures for the same period in 
1916. 


CANADIAN PACIFIC. 

For the nine days ending June 30, the 
gross earnings of the Canadian Pacific 
Railway Company were $3,975,000, as 
compared with $3,409,000 for the corres- 
ponding period in 1916, an increase‘ of 
$566,000, or 16.6 per cent.; compared 
with the earnings for the ten days end- 
ing May 31, they were smaller by $831,- 
000. e total gross earnings for the 
month of June amounted to $13,006,000, 
an increase over the corresponding 
period last year of $1,663,000, or 14.6 
per cent. For June the figures are as 


follows:— 

1917 1916 Ine. % 
June 7 $2,927,000 $2,674,000 $253,000 9.4 
June 14 3,165,000 2,629,000 536,000 20.4 
June 21 2,939,000 2,631,000 308,000 11.7 
June 30 3,975,000 3,409,000 566,000 16.6 


$13,006;000$11,343,000 $1,663,000 14.6 


CANADIAN NORTHERN. 

The Canadian Northern Railway sys- 
tem reports gross earnings for the last 
nine day period in June amounting to 
$1,311,700, which is an increase, com- 
pared with~the figures for the corres- 
ponding period a year ago, of $188,900. 
For the month the gross earnings were 
$4,048,600 this being the first time in 
the history of the road that the monthly 
earnings went over the $4,000,000 mark. 
The increase over June, 1916, was $671,- 
400 or 19.9 per cent. Following are 
comparative figures for the month:— 

1917 1916 Inc. % 
June 7..$908,700 $629,700 $279,000 44.3 
June 14.. 916,800 880,400 36,400 4.1 
June 21.. 911,400 744,300 167,100 22.4 
June 30..1,311,700 1,122,800 188,900 16.8 


$4,048,600 $3,377,200 $671,400 19.9 

From July 1 to July 30 the earnings 

amounted to $41,244 700, an increase over 

the corresponding period a year ago of 
$7,819,700. 


ELECTRIC RAILWAYS. 


Weak Tendency With Regard to Pub- 
lic Utility Securities Still 
in Evidence. 

A glance at the chart presented in 
connection with the security news 
this week, showing the trend of the 
stock movements on the Canadian ex- 
changes during the past two months 
will give an indication of the net in- 
fluence of the various unfavorable 
factors which have been at work in 
connection with public utility secur- 
ities and which have been referred to 
from time to time in these columns. 
So far as the present is concerned 
there is no improvement in evidence 
and the outlook is hardly a cheerful 
one. On the one hand there are the 
ae. agitators and the higher cost 


8,440,000+ 233,000 
000 3,412,000+ 451,000 
1916 Change 
3,841,000+- 161,000 
8,519,000+ 366,000 
8,788,000+- 368,000 
8,840,000+ 213,000 
4,289,000 4,108,000+ 181,000 
The aggregate gross earnings for the 
first five months of the current year 
were 37,004,000 milreis compared with 
34,001,000 milreis for the corresponding 
period in 1916, an increase of 3,003,000 
milreis, while the aggregate net earn- 
ings were 20,380,000 milries, an increase 
of 1,289,000 milreis. It is understood 
that the gajns in earnings are not alto- 
gether represented by the traction com- 
pany receipts, but a large proportion of 
them constitute returns from the tele- 
phone department. 
_ The improvement in the company’s earn- 
ings was undoubtedly a factor in arous- 
ing considerable activity in the late trad- 
ing, nearly 3500 shares changing hands 
during the short session of Wednesday 
and that of Thursday. There are indi- 
cations also that the buying movement 
would take on considerably more breadth 
were it not for the handicap provided by 
the shortage of financial accommodation. 
Late trading was at 39%, which was frac- 
tionally below the best of the week. 


NOVA SCOTIA TRAMWAYS. 

In making an offer of the preferred 
stock of the Nova Scotia Tramways and 
Power Company, J. C. Mackintosh & 
Company, call attention to the fact that 
the gross earnings for the twelve months 
ending October 31, 1916, were $759,513 
and net profits for the same period 
$342,897. This indicates profits of two 
and one-half times preferred stock divi- 
dend requirements, with the prospect 
that earnings should continue to show 
consistent increases with the growth and 
development of the territory served. The 
property of the company includes the 
street railway system with 21.2 miles of 
track, 62 passenger cars, necessary car 
barns, power house, lighting and power 
distribution system, modern gas plant, 
with about 42 miles of pipe, etc. The 
Commissioners of Public Utilites in a 
decision rendered in 1916, decided that a 
fair and reasonable value of the property 
of the company as of June, 1915, was 
$3,450,000 with land- valued at $300,000, 
a total of $3,750,000. 


DETROIT UNITED. 

People who in the past have been correct 
in their predictions of developments in 
connection with Detroit United Railway, 
assert that a eae surprise is in store 
for the shareholders in the near future. 
As to whether this will take the form of 
an increased dividend or a bonus is not 
stated. The FINANCIAL POST is in- 
clined to discount this rumor, in view of 
the fact that the net earnings of the com- 
pany showed a slight falling off last 
month, and considering the unrest that is 
being caused by the United States Govern- 
ment’s taxation pro: Is. The share- 
holders t two dividend increases last 
year, and should be pretty well satisfied 
with their returns. The stock closed at 
108 last week, but the best bid this week is 
107%, with 107% asked. 


QUEBEC RAILWAY. 

The continued weakness of Quebec Rail- 
way, aan © ee Company . rather a 
mystery, DP ving y sagged 
wntil 1¢ bes touched, 39. Fre delay ine the 
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NEWS OF SECURITIES 


Continued from page 3. 


of the Government’s remediary | DULUTH-SUPERIOR. 

fegislation is probably the cause, with here’ In selling at 43% this week Duluth- 
and there a tired holder who wants to Superior common showed a further frac- 

realize the removal of nearly half a mil-. tional decline in the movement, which 
lion dollars in interest charges which it its commencement at the time of the diffi- 
is now called upon to pay, will, of course, ' culties between the — and the muni- 
tly improve the company’s position, ' cipal authorities. Trading has been very 
light since the first of the present month. 
Gross pasenger earnings of the Duluth- 
Superior Traction Company for the nine- 


t the street and the public, as well, ap- 
pear willing to wait, rather than antici- 


pate. 


$38,428, which is $3,994, or 11.8 per cent. 
in excess of the figures for the same period 
of 1916. The earnings for the month were 
$125,419, or 11,8 per cent. ahead of June, 
1916. For the year to date there has been 
an increase of 17.1 per cent. over last 
year’s figures. 
1917 1916 Ine. % 
ist Week $ 28,661 $ 24,296 $ 4,365 18.0 
2nd Week. 29,016 25,791 3,225 12.5 
8rd Week. 29,312 27,637 1,675 6.1 
11.6 


Remdr of 
Month . 38,428 34,484 3,994 


Month ...$125,419 $112,159 $13,260 11.8 


TORONTO RAILWAY. 


MONTREAL TRAMWAYS. 

Mayor Martin, in a statement issued 
this week, takes the Tramways Com- 
mission to task because of its delay in 
showing results. The Commission, the 
Mayor points out, has now been at work 
between five and six months, a time 
which he considers would allow them 
to make very considerable progress. He 
considers that if the franchise is to be 
granted this year, and certain exten- 
sions of the line ordered, the summer 
months are precious from the point of 
view of the construction and engineer- 
ing department. He concludes by say- 
ing that he expects big extensions and 
improvements of the transportation sys- 


day period rey 80 amounted to| N 


with $949,986 for the same month a year 
ago, an increase of $104,459. Operating 
expenses and taxes amounted to $718,- 
251, an inerease of $103,679, while net 
earnings for the month were $336,194, an 
nerease of $780. For the first five 
months of the current year the gross 
amounted to $5,388,308 a gain as com- 
pared with the corresponding period in 
1916, of $467,178, and net earnings were 
$1,971,646, an increase of $78,429. Fol- 
lowing are comparative figures:— 
May— 1917 1916 Change 
Gross ....$1,054,445 $949,986+ $104,459 
718,251 614,572+ 103,679 
336,194  335,414+ 780 
5 Months— 
Gross ....$5,388,308 $4,921,130+ $467,178 
Oper. Exp. 3,416,662 3,027,913-+ 388,749 
Net 1,971,646 1,893,217+ 178,429 
A couple of shares of Illinois Traction 
changed hands this week at 85, the price 
showing an improvement of 1 point over 
the last previous and a point and a half 
over the recent low. Volume of business 
has ‘been very light on the Canadian ex- 
changes for some weeks. . 


LIGHT AND POWER 


The hydro-electric problem is re- 
garded as one of the most important 


tem when the franchise is put through, 
which will mean expenditure of millions 
and the opening of many new districts 
hitherto almost inaccessible owing to 
lack of transportation. “We have been 
waiting a long time,’ concludes the 
interview, “for this improved transpor- 
tation. and we are looking to the Tram- 
ways Commission for action. The need 
for action was the sole reason for their 
appointment.” 


BARCELONA. 

There is practically no change in the 
market for Barcelona Traction and trad- 
ing has recently been of very small pro- 
portions with the price at 11. Reports 
from Spain indicate a continuance of un- 
settled political conditions, although in- 


Discussion of the Toronto Street Rail- 
way men’s demands for an increase in 
pay and certain better working conditions, 
is still proceeding between the representa- 
tives of the men and the management, re- 
presented by General Manager R. J. Flem- 
ing. During the week a number of con- 
ferences have been held, and the matter is 
believed to be nearing a decision. The in- 
créase in pay approximates 10c. per hour 
for each of the car employees and would 
bring the schedule to 36c., 38c. and 40c. 
per hour respectively for first, second and 
third year men. It is expected a decision 
will be reached early next week. Trad- 
ing in the.stock of the company this week 
has been around 75, showing practically 
no change as compared with last week. 


ILLINOIS TRACTION. 


The Illinois Traction Company reports 


which will have to be dealt with in 
the near future in the United States. 
Hugh L. Cooper, an expert engineer 
who had charge of design and in- 
struction on the Keokuk plant of the 
Mississippi River Co., is of the 
opinion that public policy demands a 
more liberal treatment of private in- 
terests in the development of water 
power sites. He believes that if this 
is done millions of dollars may be 
saved to the railroads, to the coal con- 
sumers and in labor. 

Mr. Hooper says that Secretary 
Lane is in favor of granting fifty 


dustrial activity is having a favorable 
effect upon the demand for power for 
manufacturing purposes. 


gross earnings for the month of May 
amounting to $1,054,445 which compare 


City. of Maisonneuve 


Quebec 


GENERAL INFORMATION 


‘The City of Maisonneuve ‘is practically a part of the 
City of Montreal, being bounded on three sides by that city, 
and on the south by the St.-Lawrence River. It contains 
forty-three manufacturing plants, making it the fifth largest 
manufacturing City in Canada, and the largest manufactur- 
ing City per capita in the Dominion. Some of the largest of 
the plants located there are the following: The Canadian 
Vickers, St. Lawrence Sugar Refining-Co., United Shoe Ma- 
chinery Co., Canadian Spool Cotton Co., Geo. A. Slater, Ltd., 
Warden King, Ltd., Dufresne & Locke, Ltd., Kingsbury 
Footwear Co., Ltd., ete. 


These plants are located largely along the river front 
while to the north is the residential section, which is com- 
pactly built up with substantial houses constructed almost 


wholly of brick and stone. The streets are paved through- 


out and the municipal buildings are of the very best. -The 
population is almost entirely French, and French industry 


and thrift are everywhere apparent. 


Although Maisonneuve is a separate municipality, it is 
an inseparable part of the City of Montreal, and it is within 
its boundaries that the most rapid and substantial industrial 


developments of “Greater Montreal” are taking place, The 
growth of the Montreal Harbor has extended into Maison- 
neuve and the Government has established a new dry dock 
within the city limits. 

Under special Act, manufacturing plants representing 


an investment of $20,000,000 are exempt from taxation for 
ten years. Their property is therefore not included in the 
total taxable value given below. These exemptions, how- 


ever, will rapidly expire in the next few years and the prop- 


erties now exempt will then contribute their proportion to the 
city’s financial requirements. 


FINANCIAL POSITION 


(As at December 31, 1916) 
$26,161,477 .60 


4,789,957. 40 


$25,087,895 .00 


1,016,948 .14 
103,751.33 


Taxable Property 
Taxable Property Exempted tempor- 


me. 
Floating Debt, Park Commission ... 
Floating Debt, City 


Total Debenture Debt, Park Commis- 


SV elicnswos- gxedacncs is 
Total Debenture Debt, City 


Less Sinking Fund 


Net Debenture Debt .............. 
Pati 


Non-Taxable Property 
Pete 


$16,809,723 .33 
27,812.13 


$16,781,911. 20 
398,867.99 
17,454.65 3 
411,322.64 


257,262.59 
815,908 .10 


1,284,276 .96 


50. 
population, 34,000. Population 5 years ago, 26,035. 
Municipality, 1,157 acres. 


year franchises to power companies 
but the law has not been passed 
which will assure adequate .co-opera- 
tion of capital in the development of 
power sites. He believes that hydro- 


electric development is the most bene- 
ficial activity which capital can bring 
about. It reduces power rates, and 
affords enormous savings for indus- 


try, releasing large numbers of men 
for other work than handling coal. 


TRINIDAD ELECTRIC. 

It is reported that earnings of the 
Trinidad Electric Company for 1917 to 
date have shown a satisfactory increase 
over the same period of 1916, Steps are 
now being taken to provide additional 
power. A new set of oil engines is being 
installed which should contribute fur- 
ther towards the revenue of the com- 
pany. The cost of installation is being 
met from surplus earnings. Dividends 
at the rate of 5 per cent. are being re- 
sumed and with the strengthened posi- 
tion of the company it is thought there 
need be no fear of further interruption 
in this connection. 


HALIFAX POWER. 

The Halifax Power Company has\nade 
no further advance in the matter of 
taking the plebiscite on the bill under 
which the city of Halifax could advance 
$400,000 in bonds to the company and 
obtain therefor 51 per cent. of the com- 
mon stock and a mortgage on the whole 
undertaking. On the other hand credi- 
tors of the company are asking that it be 
wound up and their claims._satisfied. The 
amount owing is very considerable and 
to pay them a good slice of the $400,000 


would be required. The date of the ap- 
plication for a Hquidator was fixed for 


one day two weeks ago but it has twice 
been postponed. The second postpone- 
ment was made on the ground that S. M. 
Brookfield, the president, was absent 


from the city and also the company’s 
solicitor, V. J. Paton, K.C, The applica- 
tion now stands adjourned till July 6. 


The prospects of the company at present 
do not loek very promising either for a 


.| plebiscite or development or for becom- 


ing in the near future a going concern. 


It is not unlikely that the court proceed- 
ings will bring out some interesting 
points. 


SACKVILLE POWER. 

The Sackville Electric Power Company 
of New Brunswick, has a long time been 
having difficulties in the town as to the 
service and now there is a question of 
rates. The company is petitioning for 
the confirmation of a new schedule which 
shows an advance over the existing 
rates. The board of public utilities has 
considered the question briefly and de- 


cided that more time was necessary to 
look into the matter and will call a 
special meeting to go into the subject. 


SOUTHERN CANADA POWER. 

The Quebec Utilities Commission will be 
asked by the Sherbrooke City Council to 
look into the dispute between the city 
and the Sherbrooke Railway and Power 
Company. The city contends that the 
company has not lived up to the contract 
between the parties, and claims that the 
work in paving Wellington Street has been 
retarded by the action of the company. 
Several conferences have been held be- 
tween the city and the company with a 
view to the former purchasing the road. 
The majority of the aldermen are favor- 
able to the purchase, but it is contended 
that the price asked by the company is too 
high. The shareholders of the Sherbrooke 


Railway and Power Company some 


months ago sae even ihe opportunity of 
exchanging their s ‘0 f 
in the Southern Canada ener Geakiee 


and the majorit: f 
oe k jority of them took advantage 


SHAWINIGAN. 
The announcement of an important con- 


tract for power which has just bee 
n closed 
y the Shawinigan Water and Power Com- 
pany is made to THE FINANCIAL POST 
by Julian C. Smith, the general manager, 
as follows: “The Shawinigan Water and 
Power Co. has just closed an important 
contract with the Canadian Aloxite Com- 


pany, which is 
oo Pte. Foe a subsidiary of the Car- 


r ny of N F 4 
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ultimate amount of power involved is 
about 20,000 horsepower.” A few shares 
of the company’s stock have recently 
changed hands at 119%.-. The stock ~was 
ex-dividend 1% per cent. a few days ago. 


CONSUMERS’ GAS. ‘ 
Consumers’ Gas ‘at 150%-% does no 
provide a very important margin of ad- 
vantage for shareholders who had the pri- 
vilege of taking up the new issue at 150. 


The decline which has occurred since the} y 


announcement would seem to indicate that 
the issue has been unduly affected by the 
present narrow state of the investment 
market. Therefore, there may be some re- 
adjustment when the new securities are 
absorbed. However, this is a speculative 
phase of the situation. 


DETROIT UNITED. 

While the gross earnings of the De- 
troit United Railway for the month of 
May showed an increase, the net earn- 
ings showed a falling off, as the in- 
creased operating costs absorbed all of 
the increase of $136,331. The net de- 
crease was $32,599. The principal factor 
in the increased operating charges, was 
higher wages. For the five months end- 
ing May 31, the company has shown a 
surplus of $1,206,000, or $41,128 more 
than a year ago, so that the dividend 
for the year is already more than earned. 
On the presnt-8 per cent. basis, the com- 
pany’s capital stock of $15,000,000, calls 
for a distribution of $1,200,000, although 
the requirements will be somewhat less 
than that this year, as the $2,500,000 new 
stock was only issued in February last. 

The earnings for May, with the change 
from May a year ago, follow: 

May, 1917 
Gross earn. ...... $1,529,131 
Expenses 1,107,685 + 168,931 
Net revenue $424,446 — $32,599 
Interest, etc. ....... 195,878 + _ 6,256 


$225,567 — $38,856 
The returns for the five months to 
May 31, with increases over the corres- 
ponding period of 1916 follow:— 
Five months 
.. + «$7,210,966 


Change 
+$136,331 


Change 
+$912,398 
5,024,344 + 831,603 


$2,186,654 + $80,795 
979,711 + 39,672 


$1,206,940 + $41,123 
MINING STOCKS 


Improved Tone Exists in the Market 
This Week, With Prices Generally 
ee Much Firmer. 

_ The mining market has taken a de- 
cided turn for the better. There was 
the usual dullness over the holiday, 
but on Wednesday a revival of in- 
terest took place, and in trading, lim- 
ited to half a day, nearly 60,000 shares 
changed hands. On Thursday, sales 
ran over the 100,000 share mark, for 
the first time in two weeks. Concur- 
rently the price of silver has strength- 
ed appreciably, as is illustrated by the 
accompanying schedule: 

Transactions Silver 
Shgres Cents 

77,325 17% 
28,757 11% 
Closed 
68,365 17% 

78% 


Gross revenue 
Expenses 


Net revenue 
Interest, etc. ..... 


Surplus 


Date. 
Friday, June 29 
Saturday, June 30.... 
Monday, July 2 
Tuesday, July 3 
Wednesday, July 4 .. 
Thursday, July 5 ..... 


*% day. 
Prices all around have strengthened. 
Practically all the gold stocks have 


advanced during the week and most of 


the silver stocks. In the case of 


Nipissing and Temiskaming, the de- 
clines noted below are attributable to 
the fact that these stocks were quoted 


*59,425 
107,627 


RAMANA 


Country Club 


$111 


improvement 

has been direetly 
better tone of the market,- while the 
strength in silver has been a favorable 
factor. - 


Gold. . 
Hollinger ... 
Dome Mines.. 12.00 12.25 
McIntyre ..... 1.51 1.59 
ewray -52 .50 
West Dome... .19 .20% 
Dome Exten... .17 .18% 
Boston Creek. .60 .60 
Vipond~.......  .28% .31% 

Silver— 

Beaver ....... .34 
Hargraves ... .10% 
McKinley ....  .48 .49 3 
Temiskaming.. .40 38% — . 
Nipissing .... 7.60 6.95 —. 

More of the mines have now made 
settlements with their men, and there 
is a disposition on the part, of the 
miners to get into conference with the 
owners and arrive at individual agree- 
ments. All danger of strikes is not 
yet over, but the outlook is very much 
brighter. "With this cloud dissipating 
and with metal prices higher than 
ever, there seems no valid reason why 
mining stocks should not now come in 
for a boom. It is not unreasonable 
to assume that during the apprehen- 
sion days of June, when conditions 
were so dead, the market reached its 
lowest point. 

Writing from London, in mid-June, 
when the recent rise in the price of 
bar silver was beginning, Samuel Mon- 
tagu & Co. comment in this fashion on 
conditions in the silver market: 

“The market has at last left the dol- 

drums in which it has remained for 
more than a month past. The change 
was accompanied by abrupt movements 
of the price in an upward direction. 
. “Disquieting news from China, where 
the political horizon is overcast, has 
aggravated the firmness of the market. 
Whether the Chinese position will clear 
without civil strife or not, the evident 
unrest must affect the movement of 
trade, and also to a certain extent the 
means of communication, particularly 
the railways now occupied by military 
exigencies. 

“It must not be assumed that the 
whole of the heavy transfers of silver 
in the form of sycee from China to In- 
dia and elsewhere, that have taken place 
during the period of the war, will ne- 
cessarily have to be replaced at a sub- 
sequent date. 

“Much of the silver was derived from 
hoards in the interior, whence it has 
been drawn by the tempting rise in its 
exchange value. Moreover, substitutes 
have been adopted, one of which, by no 
means the least important, is thus in- 
dicated by the North China Herald, un- 
der date April 2ist, 1917: 

“‘There is another factor contribut- 
ing to the depletion of silver in China, 
and that is,-the imports of_gold bars 
and gold coins to China by exporters to 
pay for their purchases, as this way of 
settling bills has been found cheaper 
than sending the white metal here. 

“On the other hand, quantities of 
copper cash are being smelted under 
private auspices in Shanghai. Such an 
operation was a serious crime under the 
Ching dynasty, and is also a punishable 
offence under the Republican regime. Of 
course, a scarcity of copper cash would 


probably create local demand for silver 
currency.’ ” 


CONSOLIDATED SMELTER. 


Ore receipts at the Trail smelter for the 
third week of June showed a considerable 
increase. The total was 5,102 tons, of 

{ which 2,791 came from the Sullivan. Dur- 
ing the second week of June the amount 


Close, 
July 5 
3.75 4.20 


Close, 
June 28 


af 
*3 


+++ + +4+)4+4+4 


0 


f. 0. b. point of shipment 
Including Five Wire Wheels . 
Subject to change without notice 


The Smartes 


t Utility 


Car Ever Produced 


No other smart sport model sells for so low a price. 


ene other smart sport model can be operated for so 
i e. 


No other smart sport model is so easy to handle 
and park, 


Here at last is an economical utility car with 
snappy, distinctive, pleasing style. : 
And it’s a wonderful performer. 


It has a wonder of a moto — 
saan r—smooth—lively: 


Front seats are ad 
suit the driver’s ae natalie Serwand er ‘taakivte 


The body is —the trim black 
ulehed-ithe wire aie i er ae 


The smartest economy-utility car on wheels! 
Come in and get your Country Club to-day. 


THE OVERLAND SALES CO.,LTD. 
Distributors 


‘ Phone Adelaide 661 
94-100 Richmond Street West, Toronto 


accountable for tlie} ° 


the stock 

12 before c ) 
improvement was con 

which level the stock closed o 


hea satisf: 

McIntyre a sfactory week, its 
improvement extending practically to ten 
points. On Friday of ; open- 
ing took place at 1.50 and on Thursday of 
this week the stock was selling at 1.60, 
The gain was fairly steady throughout 
the week. 


O'BRIEN. 

The management of the O’Brien ming 
has posted a ndtice to its employees stat. 
ing the present bonus of fifty cents a day, 
which is based on the high price of silver, 
will be continued so long as the cost of 
living remains abnormally high, and the 
price of silver remains at a point where 
an operating profit can be realized. 


WEST DOME. 

According to the official figures of the 
West Dome Consolidated Mining Co. sat. 
isfactory results are ns a de- 
velopment of the property. com- 
pany have now an estimated ore reserve 
of $630,00 and base their figures on 70,000 
tons of ore blocked out of an average value 
of $9 to the ton. One cross-cut on the 
main vein encountered an ore body six 
feet wide of an average grade of $22 to 
the ton, while another ore body picked up 
is said to be 30 feet wide, of $7 ore. As on 
other properties in this section of the 
camp, it is anticipated that the values 
will increase with depth, and according 
to the annual report of the Dome Mining 
Company they have determined the ex- 
istence of a large body of ore at the 1,050,- 
foot level of their property; hence it is 
reasonable to expect that more satisfac- 
tory values will be obtained on the West 
Dome as greater depth is reached. The 
existence of an ore body 30 feet in width, 
giving values of $7 to the ton, is also of 
extreme importance, when the fact is 
borne jn mind that the Dome Mines have 
been able to produce gold as low as $2.51 
to the ton, which would leave a good sub- 
stantial margin of profit on $7 ore when 
handled in large quantities. 

West Dome shares have been stronger 
on the week seeling up from 19 to 


HOLLINGER. 

It was announced at the week-end that 
the management of the Hollinger Con- 
solidated Mines had granted a flat rate 
of $4 per day to all men working under- 
ground. For the present the loyal service 
bonus is discontinued, so far as it applies 
to underground workers. The mill men 
are not affected by the order. The an- 
nouncement had a favorable effect on the 
stock, which sold up from 3.75 to 4.25. 
There was a subsequent recession to 4.12, 
but the market has since held firm at from 
4.20 to 4.25, 


HILLCREST COLLERIES. 

The directors of Hillcrest Colleries, 
have declared the regular quarterly divi- 
dend of 1% per cent. on the prefemed, 
payable on July 14, to shareholders of 
record of June 80. J. M. Mackie; gen 
eral manager of the company, who was 
interviewed by the FINANCIAL POST, 
on his return from the West does not 
think that the interests of investors in 
the Western coal properties will be in 
any wey jeopardized by the taking over 
of the mines by the Government. The 
price of coal will be regulated by the ar- 
rangements made with the miners. If a 
further increase in wages is granted by 
the Government, the consumer will nec- 
essarily have to pay more for his coal. 
Under the Order-in-Council providing 
for the appointment of a commissioner, 
the price of coal to be charged by the 
companies is “subject to approval of the 
director.” 
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the annual report of the Dome Mining 
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ising market. 
“aidan occas CONSOLIDATED RUBirp 
AMES-HOLDEN-McCREADY When Canadian Consolidates Rup. 

In spite of the greatly improved | ber preferred sold at 97 this wec it 
showing made by Ames-Holden-Mc- | registered a two-point gain over te 
Cready last year, the stock is almost|last previous about the middle o. 
entirely neglected on the Exchange.| March. This is a very satisfactory 
A small lot changed hands at 49 this | showing in view of the fact that the 
week, which certainly looks pretty low | general tendency of the investment 
for a preferred stock, carrying 21% | market during the period referred to 
points deferred dividend. The fact| has been to materially lower levels. 
that there is no immediate prospect of | The last sale of the common was in 
any distribution is, of course, rather| March at 90. There have been no 
discouraging, but it looks as though | quotations recently. 
the company had a splendid chance to 
come back. 


B.C. PACKERS. 
Prospects are looking a little better 
in the Salmon Canning industry ow- 


HOLLINGER. 

t was announced at the week-end that 
» management of the Hollinger Con- 
idated Mines had granted a flat rate 
$4 per day to all men working under- 
ind. For the present the loyal service 
nus is discontinued, so far as it applies 

nderground workers. The mill men 
not affected by the order. The an- 
Fneement had a favorable effect on the 
ck, which sold up from 3.75 to 4.26. 
ere was a subsequent recession to 4.12, 
the market has since held firm at from 
0 to 4.25. 


CITY DAIRY. 3 

The affairs of the City Dairy Com- 
pany continue to move along without 
important change. The efforts of the 
= eaten e . |new administration are through more 
ing to the partial lifting of the Bri-| ocient management to senna over- 
tish embargo on canned salmon. Ac-| head expenses, and thus help to offset 
cording to the new regulation, fifty | the very unfavorable conditions which 
per cent. of the total importation will! have prevailed for some time. How- 
be permitted, and this will be divided | ever, there is not any hope for marked 
evenly between Canada and the/ improvement so long as abnormal in- 
United States. This division of im-| qyences continue to dominate thé 
portation works in favor of Canada/ situation. During the week there was 
as the last comparative table of im-|a sale of a block of the common shares 
portations that.of 1914, shows the ex-| at 80, the first transaction in a fort- 
ports of American salmon to Britain| night. The price showed no change 
were much heavier than were the/from other sales during the present 
Canadian exports. In that year|year. Offers for the preferred are 
American exports totalled 510,330] at 60. q 
ewt., as against 352,177 cwt., from —_—- 
Canada. Since that date the compari- DOMINION CANNERS. 
son has gone still farther in favor of} The stock of the Dominion Canners, 
the United States both actually and|has shown no activity for some time 
relatively, so that the restriction as|past. The last sales, however, show- 
it stands, with Canada permitted to}ed a somewhat better feeling. 
export to Britain one quarter of the| Weather conditions at present are 
whole imports of that country on a|favoring a good pack, and as the tin 
basis of former years, will really | situation is easing up somewhat there 
mean for Canada only a very limited] is a likelihood of a very fair pack 
curtailment of this market while the|that should put the company in a 
Australian market is opening up more] good position. The last sale in the 
every year. common was made at 23% and in the 

There appears then to be no dearth| preferred at 7514. 
of selling possibilities, and the only| ~~ ——_ 
item that will really effect the value GENERAL ELECTRIC. 
of B.C. canning securities is the ac-} Canadian General Electric has re- 
tual pack, if this can be brought up|cently been sharing in the general 
to the high figure of production that is} market weakness, and the quotations 
to be expected on the year of the big| for the common stock are a reflection 
run, the canneries should be able to|of the depression being experienced 
show a very satisfactory year’s busi-| by many Securities. Last sales _were 
ness. There is a very strong impres-!at . 102%, which compared with a 
sion prevailing however, in Western| range of 104%4-103% last week. ~ 
canning circles however, that the best — 
that is to be expected is only an aver- LYALL CONSTRUCTION. 
age run. All this is of. course only} There appears to be some miscon- 
& guess as yet for the run has hardly| ception in the public mind with regard 
started. The Red Spring run is on,| to the interest of P. Lyall & Co., in 


HILLCREST COLLERIES. 
The directors of Hillcrest Colleries, 
have declared the regular quarterly divi- 
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i and seems to justify these rather| the acquisition of the Wallace Ship- 


gloomy forebodings, for it is not show-| building Company’s plant at Van- 
ing any great magnitude. All this in| couver. THE FINANCIAL POST, 
addition to the greatly advanced costs| which made the first public announce- 
of production do not lead those inter-| ment of the deal, stated the facts cor- 
ested in the B. C. canning outlook to| rectly. The purchase has been made 
take a very rosy viewpoint. xy William Lyall, president of the 

So far this has not been reflected} Lyall Company, and a few associates 
in the stock. It is true there has| Who are interested in the Lyall Com- 
been comparatively little trading in|Pany, but the shipbuilding venture is 
the stock this year, but in the little | quite a distinct enterprise, and will be 
there was there did not seem to be|0Perated by a separate company. No 
any panicky feeling. The last sale Lyall funds will be used in the pur- 
quoted in the common was at 43.|chase whatever. The interest of the 


: .| Lyall Company will be that of a 
soe! an ase eee shareholder, but its interest will not 


ithinaasheinhenindea involve any investment. Théorganiza- 
BRANDRAM-HENDERSON. tion of the Lyall Company will be 
In offering securities of Brandram- | utilized to some extent, but that is all. 
Henderson, Ltd., J. C. Mackintosh & | It is expected that a distribution will 
pany, say that during the past|be made to the common shareholders 
years the of the con- | of the L Company in the very near 
cern have more than doubled, with in- | future. There has been no trading in 
dications for the present year that 2 the stock recently. 
r substantial improvement wi 
shown. For a number of years the LOEW’S THEATRE. 
business of this company has shown| Quarterly dividends at the rate of 7 
an almost uninterrupted growth, and | per cent. a year have been declared on 
this growth is not likely to be retard-|the preferred and common stocks of 
ed to a great extent at any time, it is| Marcus Loew’s Theatres, Limited, 
argued, because the product of the| payable July 16. The common stock 
‘ company is in almost universal de-| was placed on a 7 per cent. basis in 
mand during war and peace. March. ' 2 


BELL TELEPHONE. MACDONALD. 
Being ex-divided to the extent of 2| There has been.quite a little move- 
per cent. explains ‘the fact that Macdonald recently, the ac- 


business conditions there is every rea- 
son to expect that the net earnings of | Guarantee of North America 
the Porto Rico Telephone Company | Imperial Life 

will show a material increase for 1917 | Manufacturers’ - Life 

as- compared with 1916. 
income is steadily increasing from 
month to month, while rigid economy 
in operation, where not detrimental to 
satisfactory service, is being enforced. 
For 1916, the revenue amounted to | Dominion 
$267,283, net earnings were $114,562, | Molsons 


‘JULY DIVIDENDS 


understood - 
at the! panks 


eee ree eeeeeeeeeee eeeereee DPeeeteese 


present tire. The West generally is| Loan and Trust 
looking up, and Macdonald appears to | Utilities 

be prospering with the country at| Mines 

large. Dividends are; however, con- 

sidered to be a long way off yet. The 

prevailing price for the common is 


—emaetneeenay Acadia Fire 
PORTO RICO TELEPHONE Canada Life 


i i j Crown Life 
With a continuance of satisfactory Seanad ise 


Great West Life 


s National Life 
North American Life 
Sun Life 


The gros 


>| Nova Scotia 


and net profits, after meeting interest | p-ovincial 

and other charges, $62,528, of which | wayburn 

$2,147 was placed to reserve and $48,-| Montreal C. & D. ....ssseeeeeeeceeceeee 
000 paid in dividends, leaving a sur- , 
plus of $12,381. 
1916, there were 5,018 telephones in 
operation throughout the company’s | canada Landed 

system, as against 4,426 on December | Can. Permanent Mortgage 
31, 1915. 


On December 31, LOAN & ‘TRUST. 


C. Permanent 

2%aq 
24a 
Central Canada Loan 2l4q 
Colonial Investment 3s 
Canada Mortgage Investment 3s 


ROGERS. 
There have been no sales of Rogers | Dominion Fermanety  Yuvestment ois 


common since the suspension of the| mastenr Canada Savings 2q 
dividend was announced; 66 has re-| Empire Loan 1%%q 
cently been asked, but there have been | Great West Permanent 4s 
np bids against this figure. The last ae. Sac “ 
sale was about the middle of May at| turon and Erie Morteage Sq a 
65. Officials of the company reaffirm | Landed Banking and Loan ds 
their previous statements that the | London and Canadian Loan 2q 
policy decided upon is no adverse re- | London Loan an oes: 14a 
flection upon volume of business or ee eer mn % 

rofits, but indicates the necessity for | Royal Loan and Savings 

arger current capital supplies in or-| Saskatchewan Mortgage 
d& to finance the output of more| Standard Rdliance 
costir products. The preferred sold | Toronto eee 
at 9 .bout the middle of June, and og wg fecticts hin 
there ave been no sales since; that| ony 

“- Lambton Loan and Investment 


figure is still agked, but there have | Industrial Mortgage 
been no bias for some days. Peoples Loan and Savings 


a. Southern Loan and Savings 
it RUSSELL MOTOR. 

ing to days in securing com- 
ponent parts of the shells or foses | Grown - Trost 
being made in their plants, the Russell | Eastern Trust 
Co. are closing down for two weeks. | Imperial Trusts 
The night gang were |aid ‘off some | Mercantile Trust 
days ago, and the day gang stopped | Standard ‘Trusts ..........scsssssseeaee 
work yesterday. It is anticipated that | Toronto General Trusts ... : 
in two weeks’ time the supply of forg- | Trusts and Guarantee 
ings am re, mnie sufficiently a ee See see : 
arge to admit of the steady and econ. | VW 
omical production of both shells anq| "4" "4 Western 
fuses until the present-contracts are 
completed. As the employees of the 
company have been working very hard 
for many morths, a two weeks’ holi- 
day should now be acceptable and con- 
ducive to greater efficiency later on. 

' ba 
new contracts. The Russell Company’s | Porcupine Crown 8a 
present shell contract will last till | Hillcrest Collieries, pref. ..........-----++ . 1%a 
about September 1, while the fuse con- . 
tract may possibly extend. to the end 
of the year. 

There has been no change during Pay a — Pale et cig e _ 
the week in the price of Russell] Do. 1%q 
shares. The common again sold at 70 Fi, Bis OE “vnc cedhabpeactcavscsnds lq 
and the preferred at 106. De. 1%q 


Canada Bread, pref. .............0eeeeeeee 1%q 
Can, Cons. Rubber, pref. 
SHERWIN-WILLIAMS Canadian Cottons, pref. ...........c.-ee0: 
In the after-holiday trading there| Do., common 

was a weakness evident in Sherwin- | ©2"- inca a pref. 

Williams common, which sold at 56, as | ©": Genera! Electric. common 

° a Sth Can. Locomotive, pref. 

compared with a previous price of | can. Wm. Rogers, pref. .................. 

58% about the middle of May. How-| Can. Salt 


INDUSTRIALS. 


ever, the depression was not lasting, | Can. Westinghouse 
and later the price was run up to 58. ee ee a ye gaia 
There has been nothing to indicate | city pairy, common 
any change in the business situation 
as affecting the common; in fact, there | Dominion Canners, pref. ......-.++++++00+ 
have recently been important ad- See * ange com. 
vances made in the prices for mixed | 7° > Tire een see 
paints in Canada, and these should | Goodwins, Ltd. (passed) 
provide for a continuation of a sub-| Goulds Manufacturing, com. 
stantial margin of profit, although at|_ Do. pref. 
the same time there may be some re- eee game ty 
duction of consumption as the result. Do., pref, Ce ccccesecceseceseceeeeeseeens 
National Steel Car, pref. 
TOOKE BROTHERS. N. S. Steel, pref. 
The annual meeting of the share- ee — 
holders of Tooke Brothers, Limited, ha ent . 
will be held on July 12th, at the office | provincial Paper, pref. ....--++sseeeeeees 
of the company, DeCourcelles ae Wm. A. Rogersy “Com. .....eeeeseeeeceees 
Montreal, at 12 o’clock noon. The 
financial statement which will be pre- ear COM. .-+s00s 
sented will be the best in the history | gnart-Woods, pref. ......-- 
of the company. Toronto Faper Mfg. 
os Toronto Structural Steel, pref 
WESTERN LUMBER. Rectan 
As will be seen from the review of | Givada Paper, pref. . 
the annual statement of the Canadian | can. Connecticut Cottons, pref 
Western Lumber Company in —— on. Maalesive, Goel. savsdccvaneaes 
column, conditions in Western Cana +» commo' 
are still very unfavorable for this in- banca gga sf 
dustry. An increase in business 1s | Stanfield, common 
shown at higher prices, but such are 
the expenses incurred that the bene- 
fits have been largely absorbed in the 
process of manufacture and market- 
ing. Also such are conditions as re- Dom. Power and Trans., pref. .....---++++ 
gards collections that a further sum | Northern Ont. Light and Power, prf. ..... 
of nearly three times the profits has | Ottawa Light, Heat and Power ... 
been set aside for reserves. The out- LT ty ee 
look is regarded as fairly satisfactory, | 1 &t'y Seu, ie... 
but there are still serious problems | ¢,, pacific Railway, com. 
for the directors to solve, as is — Brasiian ‘Traction, 
= oe = - as Duluth Superior _ pfd. a 
The Fraser Companies, Limited, has | minois Traction, pfd. ..... = 
been capitalized at ten million dollars. | London Street Railway 
The head office to be at Plaster | Ottawa Electric Railway 


$ 148,442 
583,692 
1,369,603 
9,800,949 
799,216 
3,327,963 


$16,024,865 


Paid-up 
$ 400,000 
1,060,000 
101,720 
125,000 
933,803 
304,600 
450,000 
300,000 
250,000 
60,000 
350,000 


$6,000,000 
4,000,000 
6,500,000 
1,000,000 
347,710 
1,000,000 


$1,205,000 
6,000,000, 
1,750,000 
2,433,995 ° 
1,218,227 
1,205,904 
934,300 
359,450 
596,437 
2,411,862 
1,200,000 
984,481 
2,500,000 
1,000,000 
1,250,000 
884,288 
1,750,000 
500,000 
600,000 
759,686 
2.582.140 
724,550 
1,000,000 
711,983 
789,750 
601.297 
474,394 
908,950 


$1,000.000 
500.000 
1,000,000 
200.000 
469.500 
1,500.000 
750,000 
1,500,000 
1.380.655 
1.000.000 
1,005,000 
500,000 


Paid-up 
$10.477.425 
1,999,957 
3,000,000 
7,493.185 
6.000.000 
2,000,000 
705,700 


$3,073,300 
970.000 
1,975.200 
750.000 
1.250.000 
3.000.000 
3.661.500 
2.715.500 
1.500.000 
8.000.000 
1,500.000 
500.000 
800.000 
5,000,000 


565.000 
700,000 
2.290.600 
5.000.000 
"1.925.975 
531,300 
(Passed) 
747.500 
747,500 
9,600.000 
2.500.000 
2.500.000 
1,500,000 
1.000.000 
2.500.000 
650,000 
650.000 
* 1.585.000 
1.500.000 
900.000 
8.750.000 
1.250.000 
1.546.500 
750.000 
300.000 
2.000.000 
3.000.000 
844,100 
120.000 


$4,650.000 


8.404.300 
2.600.000 
75,000.000 
500.000 
250,000 


$4,882,000 
3,681,100 
2,400,000 
3,483,520 
8,495,000 
13,612,500 
400,000 
260,000,000 
10,000,000 
425.000 
1,500,000 
(Passed) 
1,400,000 
7,185,500 
572,680 
1,876,900 
5,167,200 
1,000,000 


$ 6,000 
25,000 
3,560 
3,750 
35,017 
7,615 
11,250 
12,000 
10,000 
3,000 
26,250 


$143,443 


$180,000 
110,000 
227,500 
17,500 
8,692 
40,000 


$583,692 


$ 27,112 
150,000 
43,750 
18,017 
36,546 
36,177 
23,358 
7,188 
8,946 
96,472 
48,000 
22,149 
75,000 
40,000 
25,000 
18,263 
39,375 
17,500 
12,000 
22,788 
90,373 
14,490 
25,000 
35,595 
31,588 
21,042 
14.229 
27.267 


$1,077,225 
$ 30.000 
7.500 
20.000 
8,000 
14,085 
37.500 
33.750 


37,500, 


41,418 
25,000 
25,125 
17,500 


$1,369,603 


$261,935 


$799,216 


$53,782 
7,275 
34.566 
7.500 
21,875 
52.500 
54,922 
27.155 
45.000 
140,000 
26,250 
8.750 
16,000 


The Burden of 
Executorship 


The duties of an execu- 


ing affairs of his own 
which need his attention. 
This Company is equip- 
ped to perform such duties 
effectively and economical- 


Write for booklets. 


y 
Dofional Genst 
Company -Simifed 
Capital paldmun, $1 $0009 


18-22 King Street East 
TORONTO 
SS) 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


ae 


Stock Brokers 
402 Dominion Bank Building 
' - TORONTO 


War Bonds 


BOUGHT 
AND SOLD 


John Stark & Co, 


Members of ‘Toronto Stock 
Exchange 


504-505 Royal Bank 
Building 


TORONTO 


The UNION BANK OF AUSTRALIA,Ltd. 
Established 1837. Incorporated _ 1880. 


CAPITAL :— é 
AUTHORIZED and ISSUED .......... £6,000,c00 
Paid-up Capital. .£2,000,000 a 
Reserve Fund....£1,960,000 Together ....£3,960,000 
Reserve Liability of Proprietors....... £4,000,000 
Total Capital and Reserve ........... 960,000 


Head Office: 71, CORNHILL, LONDON, E.¢ 
HENRY P oroRGe a (Chairman 
Arthur P. Blake, Been Wink BR. Meni 

The : sf 
Mills, MP. re 
Robert ©.  Nesbite, 
Frederick G. Parbary, 


Sir Westby B. Perce - 
1 egthy erce 


Hugh D, Flower, Esq. 
Charles A. Galton, 


‘ val, RK, 
Manager-ARTHUR C. WILLIS, 
Assistant Caaseer Willi a le J. BSSAM 
The Bank has B 


ALES, 
ND, H AUSTRALIA, 2 in 
WESTERN AUSTRALIA, 3 in TASMANIA, 
and #4 in NEW ZEALAND. Drafts these 


are also 

le Bills on_the Australian States and 

Dominion of New Zealand are purchased or. sent 
for collection, - 


Chartered Trust and 


Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment of 


promptness 
oo and security of ‘prin- 
c 


Chartered Trust and 


Executor Company .. 
61 Yonge St. - TORONTO 


Twin City, pfd. 

Twin City 

West India Electric .. 
Winnipeg Electric .... (Passed 
Bell Telephone 
Dominion Telegraph .. 
‘Mackay Co.’s, pfd. ... 
M y Co.’s, com. ... 1%q 
Maritime Telegph., pfd.° 1%q 
Maritime Telegph, a 1%q- 


2q 
1%q 
1q 





Quotations of listed Securities on the Montreal and Torontp Stock 


CANADIAN STOCKS eae 


more active. (Reserve Funds, Profit and Loss, include all Reserves except ““Depreciation.") 
Dividends 


Week ending 


Net ~ July 5 


Earnings 


Range 


Range ‘916 


1914 


Range 


Capital 1915 


July 6 
Range uty 

1917 to Tune 28 — 
High Low High Low High Low High Date’ Low Date Ask Bid {Ask Bid) Hish Low Last Sales 


112 Jan. 29 ee. C8 4eee seeeee 
188 Feb. 27 196 » 
212% Jan. 9 eeneee cous 

192 Mar. 17 
145 Jan. 9 
200% Jan, 11 


ee ‘ Last Dividend july S$ 
To . 


and Loss 


Reserve 
Fund 


BANKS 


Rate improvement for the wee 
spent the time from 1 
until Monday night ts 


Date 
1913. «1914 1915 1917 


797 
15 70 


— 
“ 
& 


198,175 
461.892 
344.439 
175,821 
40.622 
1,089,656 
42.791 
250.984 
61,300 
1,321,193 
54,843 
396,115 
246.304 
11,795 
676,472 
651.646 
52,134 
439,378 

~~ 106,972 


8 8 Sth Apr. 
10+2 10+2 Ist June 
14 05 12+2 12 2nd July 
14 14 12 w Ist June 


13 25 9 § Ist June 
12 
s 
lst May 
13 17 
lst May 


1 
el teduce 28 


~ 
wnwow 
a 
we 
—— 


55232838 


Western Manitoba , 
> South-eastern Sas. 
>has not had sufficien: 
katchewan Wheen getting it to-d 4 
astene rain. It? rain has been general — 
sis eeatee howevetwhree provinces and points _ 
SVeveses ae oer not previously had more | 
that Assing showers report, ‘Well 
2d down to-night.’ a 
onditions are quite as favorable 
they were at the same date in 1915; ~ 
indeed, the first days of July have not 
been as. cold as they were that year, © 
The crop is admittedly ten days to two 
1.819} weeks late on the average, and in — 
= some districts even a little more, but ~ 
487| apart from that, and the fact that the 
7 straw is a little short, the condition ig ~ 
good. It has a splendid root, on the . 
whole is well stooled, and with good 
hot weather in July will make rapid | 
progress. Outlook is for a good fair 
average crop of wheat. Coarse grains 
have pulled up rather more than was 
thought possible two weeks ago, and * 
now give a fair promise. In some sec- 

77| tions of Manitoba: both barley and 
wheat are headed, also both winter 
and spring rye, though these condi- 
tions are by no means general. Hay 
is improving, but in any case must be 
a light crop. 

Labor Troubles Loom Up. 

“Labor shortage is beginning to loom ° 
threatingly, and many inquiries are 
coming in and not a few suggestions 
for overcéming the difficulty. It is re- 
cognized that we can hope ‘for little 
help from the South, except from 
States where crops are earlier than 
our own. More than one farmer has 
suggested that the Government con- 
seript sufficient men from Quebec to 
harvest the grain on the principle that 
if they do not want to fight they might 
do their share in that way. 


Western Livestock Figures 

“Livestock figures for the month of 
June and the six months ending June 
30th have been issued by Statistician 
Lambert, of the Union Stock Yards at , 
Wininpeg and make interesting read- 
ing. For June receipts of cattle were 
11,514 head, as against 8,052 in June 
last year, while receipts fom the six 
months were 59,912 head, as against 
31,568 last year. © Céntributions “by 
provinces show that Saskatchewan 
nearly doubled and Alberta nearly 


i90 June 14 205 


167% Jan. 27 180 

179% Jan 24 198 

215 MayisS 231 
132% 


14 73 12 Ist May 
8 44 7 Ist June 

13 68 10 10 
13 09 ll ll 15th July 
10+2 —" Ist June 


= 
aes NY 
2202 
e22naenate’ ffe 


*-. 


Provisions Bei 
Regulations 
the Homest 

er Necei 


16 6 
18 07 3rd July 
13 28 Ist June 
8 S4 Ist June 
15 57 lst June 
12 78 Ist May 
12 20 15th May 
13 02 Ist June 
8+1 8+1 Ist Juse @ 


13 19 , 
TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


Reserve 
1916 


g333 


Ne ete 
BASS: RRSRESSES 


216% June 26. 2'5 
206 Junell 215% 


189 Apr, 25 
136 Mar. 29 137 


Sea 
es 


3333%3 


+ 
1g 


ogee 
22222 
. . 


19656 scices sees ne 


ARAAA: AAASHASAAM AMA 


aon 


Out- 
standing 
Preferred 


Hon. Dr, Rock 
terior, has introdq 
.the Dominion 
tains a number 
ments of more t 
to prospective h 


| IELING 


Bonds and Funds 
Debentures Profit and 


Loss 19 1915 


ll 43 
39% 39 


il ll 


39 


17. +19 17 ‘Jan. 4 1034 June 18 
62% 43 47% Jan. 2 37. Apr. 20 


Seeeee to eeeeee Rees Chee teem esas eee See eseeeeeeseees 


7% 
45 


Barcelona, T. L. and P 35% 18% 17% 

9.09 Brazilian Traction * sat Prices Sante 53% 59% 

Brazilian Traction, Pref. .--...-+++++ *** tee seeeee * see . 
20 6 45 1 45% June 21 29% Feb. 3 

err en Fat % 59 95% 89% 93% Ian. 29 16% tune 12 
44 139% 182)6 163¢ 16644 Mar.23 149% Feb. 8 
Wadrekants 83% 79 824 Jan. 26 \« 78% June 26 

73 62 128% 69 128 Jan. 3 107% June 21 

60 55 49 #37 51% Mar. 7 43 
60 160 


10%) 
lst June 39 
Ist Apr. 


3% 30th June @ 1% 8.75 
7% Ist Apr. @.23¢6.25 Canadian Pacific Railway 
15th May q.1 526 Civic Investment...-.....++ . wes 
33,485,135 3% lst June q.1% 6.45 Detroit United <ae 
3,262.000 P 1st July 15s. 1 8 66 Duluth Superior Traction Co., Com.. 
600 921,736 2K Sy 2nd July “/ 5.00 Halifax Electric. nt. eseccves Spas cose: Sones 
1,700,607 2 1 1$th May a. % Illinois Traction, ‘om. Peewee Cease Ce eeeeeeeeee eee eeeeeeee eeeee 6 eeeeeeeeressos 
6 4% 2nd July q. 1% 7.14 « HMlinois Traction, Preferred 91 87% 89 Feb. 22 83 May 21 
Seti sdathaed bospcereces bdTened ened coecvcce d0e00s acecbsts Lindacnh cesaaeyoeuse cn Opa Te - Mexico North Western Railway....-. s+++++ sseeee eee Cha Chee ee te eenewnnnee HHeeeereeeesanes BHeeeasapeesseee OF8 eee 
SOU DRG Foes eakee ce Ist Nov.’13q. 1% Mexico Tramways Co 
: 14,750,595 7 344 15th Apr. s. 335.73 Minn., St. P. and S.S.M., com 
1.264,166 10 10 . 5s 


san ca tana ipeeacage st oti e 


1,400,000 
12,251,400 


lst May qa. 244694 Montreal Tramways 
2% 15th June q. 1% 6.84 Northern Ohio Traction 
Ist July 'l4p.1 10.53 Porto Rico Railways Co.. Com.. 
SM 3rdJuly @ 1% «ns Pref....... 
15th Jan.’12q.1p8.00 Quebec Railway L., Heat & P. Co,... 
J a. 8 St. Law. & Chi. Steam Nay. Co 


71... 4 
103% 101 


a 2_ 10.74 Toronto Railway 

Q. 1366 74 Tri-City, preferred.......02sccccseeee ecvses seeess 
fq 1346.93 Twin City, common 108% 99% 
a. 2 210% 188 


16.00 Winnipeg Electric. 
TELEGRAPH, LIGHT AND POWER UTILITIES 


15th Apr. q@-2 5.67 Bell Telephone 159% 140% 159 140 152 140 150 ; Feb. 5 
2nd July q. 234 6.62 Canenniers Gas 169 185 176 160 165% May 10 


Calgary Power 
3% 2nd Tuly q. 1% 7.29 Mackay, common 71 
$ 2nd July gq. 1 6.20 * " preterred 65 
p 15th Jan '14q.1 Mexican Light and Power Co., com.. 499% 32% 46 46 
p __ Ist Nov. '13 8. 3% . mo DICE. we ee eee wee e ee eee ene we asne 
8 15th May 4. 23 4.73 211 241% 211 
4% 2nd July 4.1% 7-50 172,, 124 «123, 12 
7% 10th Apr. 21% 5.78 


12,305,000 
20.263.000 
12,021,196 


Ist July 
4% 2nd July 


Jan. 3 
10% ist Jan. 18634 180 110 81 Jan. 12 


“ 
neoprene ort Refs geo. peer sm tanto mney Rar gaps Ba aro 


Total Operating 


Net from Operati 
, Interest on Bond 


eoccee| 13836 138% 138 
150% 150% 150 


82% 83 46 824@_—«s« 82H 
645564 


1 
139% June 9 139 . 


150% June 19 
: 83% 83 
Jan. 16 68h = 68 | 6S Less: Depreaiafth 


Svus+-+w 


ae Reset nesace 
95% 92 
137. 126% «13044 Jan. 2 


7 
5,742,273 936 
765,296 10 

2 5x7 $28 6 


10,152,000 
1,275,000 
10.012 762 


— 


Montreal Power 
Ottawa, Light, Heat and Power Co... 
Shawinigan Water and Power Co..... 


INDUSTRIALS AND MISCELLANEOUS 


6 23% Jan. 3 
61 . Jan. 9 
June 2 


x 


Less: Bond Disco 
Surplus, 1916 


0 
142% 111 139% 110 


an 


at pehbbeebbces kassbhsboutankiccenie Ames Holden McCready Co., com.... 


1st July '14 q. 1% 14.00 pref.... 
. 3% 2ist Nov. s. 3% 8.75 British Col. Packers, com 
pret 


_ 1,591,599 9 % 2 2ist Nov. 8.2 6.19 
2 «2nd July qel 5.06 F. N. Burt Company, es" 
pref. 


2nd'July q. 1% 7.77 


16 
70% Stocks of Subsidi 
Advances made 
Accounta, and No 
Stores on Hand . 
Cash 


124 105 
67. 72% 70 
B, iy 8 
Canada Bread, com 18 
Hi 1" pref 1856 90% 90 
Carriage Fact ories, COM<+ 20... ..cee cocnee teenee Sete SHEE HEE eee weeeee oe 
Canada Cement, com...... astesevecen ae 48 28 73 
oe ry 98% 98 89% 98 
120 50 75 
98 94 
34 46 
65 


1,209,300 
301.750 
7,448,680 


2,500,000 
1,177.500 % Yan, 4 
oy Jan.6 
46% Jan, 4 
89 Jan, 3 
41% Mar. 19 
Jan. 3 


sais 23s ig" 
93 92 92 
32% 31 32% 32% 


Capital Stock— 
Capital Stock—P 
Illinois Traction 
Illinois. Traction 
Illinois Traction 
Accounts and Ne 
Surplus to Jan. 
*Unexpired Bond 
“on securities, 


16th M - 1% 11.20 
aig Ee Hae es 1K tise zi 
coveee2nd June 'l4 @, 2413 33 
seve Ist Apr. '16 qe 


pref 
Canadian Car and Foundry, com 
9.72 pref..... 
15th May 4q, 5.00 Canadfan Converters...... Cie los 
4th July g.1 7.84 Canadian Cottons, Limited com 


4th July q. 1% 7.59 

15th Dec. 8.3 
895,316-++++6, : 15th May q. 1% 8.00 
WM coeds 


- 10 
eeeeer rears 960, Aepernceceene-P ¢ 15th May a. 

2,000,000 1,500,000 1,545,000  142,807/.... see . aveeeeeess oveeee Canadian Locomotive Co., com 

Ist July aq. 1% 8.18 a ft 

Can. Consolidated Rubber, com 


202,290 4 
1,437,926 6 


4,811,000 


Canadian Cottons, Limited, pref --.. 79 
Canadian Fairbanks-Morse, pref. ... 92 
Canadian Foundries & Forgings, co or | 
weer Feb. 3 
Feb. 8 
90 Mar. 22 
95 Mar. 22--++ « 
103%: June 28 
PTOL 2 cove. cessecs wine | 94% Jan, 31 
Carriage Factories. Limited, com... . «+++++ sssee 153 9% June 18 


senee 8 tees ececce 
_ 89 \ toeeee 
70 


64 Apr. 
3136 Apr. 11 
97% Jan- 30 
96 Jan. 6 
115% Jan, 2¢ / 
106 Feb. 1 } 


eee seeees. 0 Coe cena reeracceteerseeecacnes $eoa- Roe 
5.097,000 2,862,397/ 4 


1,367,751 


ae 
S24 Surplus for 1916 ...> 


7 pref 
3.707.119 f 7 Canadian General Electric, com eaex: Piven 
3% Ast Apr. 


«ee 18th July ‘18 q. 
3rd July aq. 2 
$M 3rd July 


4 
Less: Dividend o 
7.09 City Dairy, —- 2 


98 
10044 92 


2.2909600 
7,000,000 


25 669,076 


5,000,000 14,286 106 
6 482.500 


+ 1Sth May q. 2 


qa. 1% .21 
6.15 


ist Apr. ’14q. 144 


1st Apr. "15 q. 1% 9.83 


2nd July 
Ist Apr. 
Ist Feb. 
Ist Apr. 
3rd July 


pref. 
Dominion Bridge Co 
Dominion Canners, com 


pref 
Dominion Stee) Corporation, com 
+» Dominion Iron and Steel, pref,......-. 
Dominion Coal, pref.--- 
Dominion Textile, or eee eeeee 
pref.... 


231% 160 
22 


128 


June 23. 


15 
61% 


179 

78 Feb. 7 
7% Jan ¢ 
95 Jan. 3 


964% Jan, 22 
a9 May 25 


19 Jan.3 

65 Feb. 3 
52% Feb, 3 
89 May 28 
88 May 18 
76% Feb. 3 

100 Feb. 2¢ 


53% 59% 


. 


quardrupled shipments for the month. ' 


of June. Of the receipts 3,598 went 
south, 2,500 more than for June, 1916. 
These were all butcher cattle, except 
738. There were 4,369 of stocker and 


feeder cattle in the June receipts and 


*The Directo 
discount of certa 
discount in year! 


THE PRESIDEN 
OF THE I 


Gentlemen : 

We hereby c 
financial position 
account. 

The securiti 
inspection or 
value of Stores 


ments during the 


Goodwins, Limited, com. . the bulk of these have gone back on to 


.| Western farmers to be finished. Re- 
ceipts of hogs for June were 35,672, 
against 32,168 in June, 1916.  Re- 
ceipts of hogs for six months were 
181,575 head, or 1,000 head more than 
in 1916. The average price of hogs 
works out to just under $15 per cwt., 
7/ and taking the average weight at 200, 
the hog bill of the Union Yards for six 
months has been over $5,000,000. 
“Western wool clips are being got to- ~ 
gether. Manitoba will market 200,000 


pounds, and will get 60 cénts per 
pound, possibly more. 


25th July 14. q. 1% pre! 
2nd Apr. q. 136.00 Goulds Manufacturing Co., com 
Qnd Apr. a. BM «..ss PEL. .ceee vases 


ne 


Lake Superior Corporation... 
ist June Lake o: Woods Milling Co., com..-- 
lst June Gf ccce soso 
3rd July Laurentide 
++ + Lyall Construction Co., com..++++ ---+++ + Jan. 25 

: . “* pref «+++ sp teee 
eveee Jan. 5 
18th Apr. q. 2% 8. Feb. 3 

$4 18th Apr. a. 1% 7 


“% 1s 15 
93% 104 103 105 103 


SO OOee eens eeeeee oF e- 


247,710 


Ria 1,0, “ 
BFOO Css ecverisccsserees a 


856,664 


15 
104% 


peel ; : May is Montreal, Canac 
2.170.170 2 ; : 556 63 
7 
15. 


5 


a. 1% 8 
Cone eoeees 15th July 14 q. 142 6 
l4th Apr. 4.207. 
2nd Jily q.2_ 5. 
Ist June q. 1% 6- 


Monarch Knitting Co., com . 
ve oe Jan.2 

Apr. 25 

June 25 ‘113 

Feb. 27 

May 23 


pref 
Nova Scotia Stee], com -+r+sssrseeeee 
Nat. Steel Car, com++ seseess + 
Oxilvie Flour, COM,++++0. Tete Ty eoee 
* pref eres 


128 
112 
145 
115 

4 


, 88 
105 
137 
110% 

18 


% 28 MK 97% 
1% 13 «412% Is 
1444 1384 144 140 = 144 


Peewee Hwee seeee C8 eeee oe 08 eeeeee 


Jan, 4 
2,350,000 512,061 ia 


May 1 
Jan, 19 
Jan. 4 


182 
130% 
120 


Ge: 


. 7 
78,039 \.... 


-.-- Ont, Steel Prodycts, com ... 


2 

6 
PuRGAB OD in ib eusei nese 3% 

7 

2 


‘2,000,000 1,719.89 
1,075,000,........ dees nseigl 
210,240 »..004., 


5 804,862 
1,533,000 


NOTE—s—means semi-annually; 


return of capital paid F 


| Bonds, 

seid Preferred 
Stock | Debentures 
out- | Out- 

sten2ing | standing 


| Stock or | Reserve 

and Con- 
tingent 

P.&L. 


| 1,244,392 


"92,472 


1916 |Date 


375 634 


7 


eee 


asuNn : 
; 


xnno~ 


120,673 1.88 6% 
218,962. .se00.. oe 


: 7 7 
691,225... c000 


a 
FO CARO Fe COBG es ceeereeetPessesese eeeeee Wayagamack COM-+es 


LOAN, 


Divi-| Last Dividend 
dends 


Per 
cent, 


eee 


1¢t Jan. 


ve Seevee Od June 'I4 qs 1¥ 7.78 


2% 2nd July 
2 Sth May 
3 lst May 


seeeee OOO ae meee ret eee eeeenere 


3% 30th Jun 
6 2nd July 
2nd July 


ist Feb.’13 q. 1% 10 
+ Ist Aug,’13 q. 1% 6.60 


see eee 


3% 30th June 
436 Ist Apr. 


--+- Ist Apr. 
5% 2nd July 


ee 


sees LOth May Q 
5 10th May @. 


S% 14th Apr. 


asm pamtesereristeas < 
2nd Jan. 8.1 5 
8 


4a. 1% 8. 
a. 1% 7. 


a. 1% §. 


a. 1% $.38 pre 
436 2nd Apr. q. 1364.58 Shredded Wheat, com 


a. 1% 


53 
qa. 1 5.63 
22 


7/ 
-0e 


pref...-. 
Pacific-Burt Co., com 
f ° pref 


Penmans, Limited, com 
“ “ 
pret 


veve Paice BroB-coeseeesssesscce ses errr 


Riordan Pulp and Paper, com . 
Wiljiam A. Rogers, Ltd., sone 
, pref.... 
Rugsell Motor Car, com......-... 
~ pret «recess eeeeee 
' Sawyer-Massey Co, com 


pre 
cnn Sherwin-Williams, com.... 


62 pref 
q. 1% 10.00 Smart; Woods, Ltd., com 
d. 1% 8.75 


coos 15th Duly'13@. 1K 14.0000" OS oonet.. 


» Uae eves 
14% 7.64 


++ Steel Co. of Canada, com. 
pret. 


@ 1% 9.72 


s.2 
a 1% 8.97 


Tuckett Tobacco, com 
oe ct) 
PREL,..ccrcercccccce 


qQ—quarterly; I—interim; L—Profit and loss; +—in dicates bonus; b—means bond; xvefer : = , Cae 
ebruary Ist, September 25th, 1912; Feb. Ist and Nov. 17th, 1913, and December 1, 1914. Ce et Rene ene ae 


year 1916 Price 


78 


74 # £<Asr. 1¢ 
40 Mar. 20 
82 June 8 
7344 Mar. 26 
86 Apr. 10 
120. Jan. § 
127. Jan. 3 
80 Feb. 15 
92 Jan. 4 
92 Jan. ¢ 
Apr. 8 
Mar. 16 


80 
69 
81k 
115 
106 
65 
90 
70 
100 


+4 
23% 


75 


Divi- 


83% Jan, 18 
95 Jan. ll 


78 


67 May 29 ++ eee 


INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


Last Dividend 


MISCELLANEOUS 


Per COMPANIES 


44 
23 
86 


Last year the 
price was 32% cents. This wool is all 


43 | being sold co-operatively by the Pro- — 


“ii 3" 


\4 


7o)6=— 70 
106 106 


14 


see 


4 


92 


aes aoety areces 


SO OOee COs © Oe teee Be eeee 


57% ** said ** "ss 
91% 92 91 


TOP EOe Cee eee Oe eeee FOREEe eeeese 


FOE cee eee serene Cees 


shares; sb—stock bonus; A—$500 per share _ 


vincial Government.” - 


RAILROADS LIKE WATER. 


American Systems Will Welcome Any 
Scheme of Co-operation. 
_ Mr.. Fairfax Harrison, of the Amer- 
lean Railway Association Special 
Committee on National Defence, has 
set forth the position of the railroads 
of the country regarding commercial 
transportation on the navigable wa- 


ters of the United States, in a letter 
to General William B. Black, Chief 


of Engineers, U. S. Army. He states . 


that the railroads are prepared for 


cordial co-operation. The\letter is a8 


follows:— 

Referring to the conference held 
the office of Mr. Daniel Willard, chair- 
man of the advisory commission, Council 
of National Defense, in Washington, on 


+the 12th instant, between the committee 


of the Council of National Defense on. ~ 
inland water transportation and this com- 


mittee: 
In order that the position of the rail- 


roads regarding commercial transporta- 


tion on the navigable 
United States may be clearly understood, 
at your request this committee now ré- 


waters of the — 


THE FINA? 
since the ou 
close the pub 
the activities 
issue says :— 


It is 
further 
associa 


PRODUUCTIO 
capital is sho 
activities. Tr 
capital involvé 
of the busing 
THE WEST 
Giving extrao 
to be held re 
Editor, Manit 


HANDICAPP 
in the rat of 
handling mun 
HOW THE 

and then bro 
reduced, To 


OTHER EX@ 
features which 
men, the man@ 
ts ax 
of the Algo m 
recent annual 


FOR THE 


strengthened 
Ments, many 


Canadian fina 


a. i 
15th Mar. q. 2 


Sth Mar, peats in writing the statements made at 


3 
2nd July'lS 6.2 


2nd july 1S s. 4 
Sist Dec. 5.4 
Sist Dec. g@. 3 

st Dec. 8.4 
1Sth Mar, 


a2 


. “ist Jan. '@, 2% 


lst Mar.’128,2 
lst Mar,'12 3.3% 
lst Mar. ’'l¢ 1 
1Sth Jan. gq. ibe 
3rd Jan. 5. 

3rd Jan. 


Intern. 


Dec, @. 2 
IstJan. @. 1% 


° and Coke 
Kaministiquia Power...../.. 
Loados Street ree 


eee eet reese) « 


*leeseee 


eeheeseaelone 


salts eterleocessesl. 


this meeting, viz: That the railroads wiil- | 


welcome any practicable water transpor+ 
tation and are prepared to co-operate cor-') 
dially with responsible persons or cor- } 
Porations who may- provide such water 
transportations, by the exchange of traf- 
fic, the assurance of joint through bills 
of lading, and, if necessary, where con- 


BY 


ditions justify it, by joining the water 2 


carriers in the building of tracks to com- 
nect the railroads with the 
landings of water carriers. 


Both preferred and common stock- 
holders of the Curtiss Aeroplane and 


Motor Company of record July 3 will © 


have the privilege of subscribing 
of new common stock. 


wharves and _ ; 


. 


> 





TADR SHORTAGE. 
air Wee 
_ ALA CROPS 


Continued from page 


improvement. for the week rain men 


spent the time from Dp, Mani 
until Monday night ‘oc b toba 


| in motor cars, and t¥ though there ig 


GOP 


* 


in are very favorew estern Manitoba a 
| still a belt in Soy South-eastern Sas- ” 
| and extending fas not had sufficient | 


,katchewan tbeen getting it to-day, 
frain. It) 


¢ rain has been general 
_howeveTyhree provinces and points” 
over the not previously had more 
that assing showers report, ‘Well 
| thayy down to-night.’ 
8% onditions are quite as favorable 
ls they were at the same date in 1915; — 
ndeed, the first days of July have not 
been as cold as they were that year, 
rhe crop is admittedly ten days to two 
éeks late on the average, and in 
some districts even a little more, but 
part from that, and the fact that the 
traw is a little short, the condition is 
ood. It has a splendid root, on the 
ole is well stooled, and with good 
Mam weather in July will make rapid - 
Hrogress. Outlook is for a good fair 
verage crop of wheat. Coarse grains 
ave pulled up rather more than was 
thought possible two weeks ago, and 
mow give a fair promise. In some sec- 
tions of Manitoba: both barley and 
yheat are headed, also both winter 
nnd spring rye, though these condi- 
fions are by no means general. Hay 
s improving, but in any case must be 
light crop. 
Labor Troubles Loom Up. 
“Labor shortage is beginning to loom * 
threatingly, and many inquiries are 
oming in and not a few suggestions 
or overcoming the difficulty. It is re- 
hognized that we can hope ‘for little 
elp from the South, except from 
States where crops are earlier than 
bur own. More than one farmer has 
Luggested that the Government con- 
cript sufficient men from Quebec to 
arvest the grain on the principle that 
they do not want to fight they might 
o their share in that way. 


Western Livestock Figures 
“Livestock figures for fhe month of 
Mune and the six months ending June 
80th have been issued by Statistician 
ambert, of the Union Stock Yards at , 
ininpeg and make interesting read- 
Wing. For June receipts of cattle were 
11,514 head, as against 8,052 in June 
last year, while receipts for the six 
|'months were 59,912 head, as against 
31,568 last year. Contributions “by 
mrovinces show that Saskatchewan 
early doubled and Alberta nearly 
juardrupled shipments for the month. 
f June. Of the receipts 3,598 went 
outh, 2,500 more than for June, 1916. 
hese were all butcher cattle, except 
38. There were 4,369 of stocker and 
meder cattle in the June receipts and 
he bulk of these have gone back on to 
Western farmers to be finished. Re- 
ipts of hogs for June were 35,672, 
ainst 32,168 in June, 1916. Re- 
eipts of hogs for six months were 
81,575 head, or 1,000 head more than 
wm 1916. The average price of hogs 
Works out to just under $15 per cwt., 
hnd taking the average weight at 200, 
he hog bill of the Union Yards for six 
nonths has been over $5,000,000. 
“Western wool clips are being got to- 
rether. Manitoba will market 200,000 
ounds, and will get 60 cénts per 
ound, possibly more. Last year the 
rice was 32% cents. This wool is all 
being sold co-operatively by the Pro- 
rincial Government.” 


RAILROADS LIKE WATER. 


merican Systems Will Welcome Any 
Scheme of Co-operation. 

Mr. Fairfax Harrison, of the Amer- 
can Railway Association Special 
‘ommittee on National Defence, has 
et forth the position of the railroads 

the country regarding commercial 

nsportation on the navigable wa- 
ers of the United States, in a letter 
& General William B. Black, Chief 
bt Engineers, U. S. Army. He states 


hat the railroads are prepared for 7 


ordial co-operation. The letter is as 
ollows:— 

Referring to the conference held 1? 
he office of Mr. Daniel Willard, chair- 
an of the advisory commission, Council 

National Defense, in Washington, on 
e 12th instant, between the committee 
f the Council of National Defense on 
land water transportation and this com- 
ittee: 


In order that the position of the rail- 


pads regarding commercial transporta- f 4 
waters of the — 


on on the navigable 
Jnited States may be clearly understood, 
t your request this committee now Trér 
eats in writing the statements made at 
is meeting, viz: That the railroads 

yelcome any practicable water transpor+ 


ation and are prepared to co-operate Cor), ~ 
ially with responsible persons or CO § 


orations who may provide such water 
ransportations, by the exchange of traf+ 
¢, the assurance of joint through bills 
f lading, and, if necessary, where con- 
itions justify it, by joining the water 
arriers in the building of tracks to cone 
ect the railroads with the wharves and 
pndings of water carriers. 


Both preferred and common stock- 
plders of the Curtiss Aeroplane 
lotor Company of record July 3 
ave the privilege of subscribing t? 
3,000 shares of new common 


: Gentlemen : 


July 17, 1917. 


WAR CONDITIONS — 


AND CHANGES IN 
THE LANDS ACT 


Minister of the Interior In- 
troduces New Measure 
at Ottawa. 


MEETS WAR CONDITIONS 


Provisions Being Made to Adjust 
Regulations in Connection With 
the Homestead Policy to Cov- 
er Necessary Changes. 


ness and financial interests which! 
handle Western lands. 

There is a new clause affecting 
homesteads upon which there have 
been advances for seed grain, fodder 
and other relief made in 1914 and 


| 


1915. In some cases parties.on obtain- 
ing advances failed to complete home- 
stead duties, and entries have been 
cancelled. In cases of this kind it has 
been decided that anyone taking up 
the land later on will have to pay the 
amount of the advance. In every case 
a person obtaining entry to cancelled 
land is required to pay the value of 
the improvements remaining on their 
land at the time they secured the en- 
try. The amount so collected for im- 
provements is applied on the seed 
grain debt, but if the value of the im- 


j provements is not equal to the amount 


Hon. Dr. Roche, Minister of the In- 
terior, has introduced an Act to amend 


the Dominion Lands Act, which con- 


tains a number of important amerid- 
ments of more than ordinary interest 
to prospective homesteaders and busi- 


of the seed grain indebtedness the 
party securing the land is required to 
make up the remainder of the indebt- 
edness. Where the sum is over fifty 


dollars, payments can be made by in- 
stalments. 


ILLINOIS TRACTION COMPANY 


Thirteenth Annual Report of the Directors_to the Shareholders 


RECEIPTS AND EXPENDITURES 
For the Year Ending December 31, 1916. 


Earnings: , 
Interurban Lines 
City Lines 
Gas 
Electric 
Heat 


Miscellaneous 


Total Gross Earnings 


Total Operating Expenses, including Taxes 


Net from Operation ......seseescceeceeesveees 
Interest on Bonds, etc. ......... Fess paberbes 


Less: Depreciation 


Less: Bond Discount for 1916 


Burplus, 1916 ......scecccccvccccvcvecccvves 


coceeceveees sedccccccccccesccs § 0,016,649, 


$ 3,993,836 .09 
8,110,811.18 
923,642.11 
3,689,851.58 
341,379.58 
14,476.25 
492,450.38 


$12,566,447 .17 
7,489,797 .34 


83 
84 


$ 1,473,232. 
505, 


8,603,417 


49 
565.45 


$ 967,667.04 
65,282.90 


S 


ooeecccccccvecces cecasccceseces $ 902,884.14 


ASSETS AND LIABILITIES 
As at December 31, 1916. 


Stocks of Subsidiary Companies 

Advances made to Subsidiary Companies 
Accounts and Notes Receivable 

Stores on Hand 


eee eee Em OREM EEE HEHE EH EEE HOES 


eeereee Cee ee eweeeeeereeseeeee 


$21,514,547 .66 
3,020,142.13 
489,729 .33 
256,267 .97 
113,915.76 


LIABILITIES 


Capital Stock—Common 

Capital. Stock—Preferred 

Illinois Traction Co., Debenture Gold Bonds 
Illinois Traction Co. 5% Debentures 

Illinois Traction Co. Series “‘C’’ Debentures . 
Accounts and Notes Payable 

Surplus to Jan. Ist, 1916 


eee reer eeeseee 


$12,252,000.00 
7,135,500 .00 
1,211,000. 00 
1,000,000 .00 
1,500,000 .00 
628,459.20 
$1,700,607 .33 


*Unexpired Bond Discount and Expense, Loss - 


on securities, sold, etc. .....ceeeeeeecess 
Surplus for 1916 ... 
Less: Dividend on Preferred Stock 


Less: Dividend on Common Stock 


139,633.82 


$1,560,973 .51 
902,384.14 


$2,468,357 .65 
428,130.00 


$2,035,227 .65 


367,584.00 1,66%643 .65 


$25,894,602.85 $25,394,602.85 


*The Directors have considered it advisable to write off the entire unexpired bond 
discount of certain companies out of the accumulated surplus instead of providing for this 
discount in yearly amounts during the life of the bonds. 


Certified Correct: 


THE PRESIDENT AND SHAREHOLDERS 


B. E. BRAMBLE, General Auditor. 


OF THE ILLINOIS TRACTION COMPANY, 


Champaign, Illinois. 


We hereby certify that the foregoing statement, in our opinion, exhibits correctly - 
financial position of your Company as at 3lst December, 1916, as shown by the books 0: 


account. 


The securities covering the investments of the Company have been verified by personal 
inspection or Trustees’ certificates. The Cash and Bank balances have been verified. The 
value of Stores and Supplies have been substantiated by signed Inventories. The disburse- 


ments during the year have been verified by satisfactory vouchers. 


Montreal, Canada, March 20th, 1917. 


P. S. ROSS & SONS, 
Chartered Accountants. 


German Agents in Canada 


THE FINANCIAL POST has been saying some startling things about the war situation 
since the outbreak of the conflict—startling because true, when the policy~has been to 
close the public's eyes to cold realities. THE POST now sounds a note of warning about 
the activities and influences in Canada of German agents, An article in this week's 


issue says :— 


It is a fact that some of those who_are persistently working against any 


further preparation in Canada are allied wi 


th persons who, in turn, are 


associated with powerful enemy interests. 


PRODUCTION, TRANSPORTATION, PROSPERITY. Money is tight. The supply of 
capital is short, ‘To insure prosperity available capital must be conserved to productive 
activities. Transportation facilities must be provided for quick delivery and return of the 
capital involved in production of crops and manufactuyes. That is one important phase 


of the business outlook. 


THE WEST AND FIXED WHEAT PRICBS. Action taken in the United States in 
giving extraordinary powers to Hoover viewed with alarm in Western Canada. Conference 
to be held regarding the interests of the two countries by E. Cora Hind, Agricultural 


Editor, Manitoba Free Press. 


HANDICAPPING THE WAR MANUFACTURER. Each of the Allied nations following 


in the rut of blunders of those who went before. ; 
handling munitions business, The United States is no exception. By Agnes C. Laut. 


HOW THE HYDRO CAME TO PORT HOPE, 


Governments show poor judgment in 


Commission took over private plant 


and then broke the contract which was held by the town. Civic revenue from taxes greatly 


reduced. Town solicitor says some pointed 


OTHER EXCLUSIVE FEATURES. The foregoing ate only a few of the exclusive 
features which THE FINANCIAL POST is providing for its readers, for the business 
men, the manufacturers, and the investors of the country. There are others, The American 
Immigrants and Their Wealth; Important Business Measures Before Parliament; Report 
of the Algoma Central Receivership; also review of the Government bank statement and 


recent annual reports. 7 


FOR THE INVESTOR. THE POST'S special securities news department is being 
strengthened and broadened, It keeps the reader in~touch with all the important develop- 
ments, many of them reported for the first time. 


A SPECIAL EDITION. 


The current issue of THE POST is a special 


edition. It 


‘embraces a thorough detailed review of the government and municipal investment situation 
throughout Canada, The information embraced in this section, covering 24 pages, has been 
gathered entirely by THE POST'S staff, and represents a production unique in the 


Canadian financial field. 


THE FINANCIAL POST 
The Canadian Newspaper for Investors 
Send for free sample copy to the Publishers, or sign and mail attached coupon 


== mee we ee eS Se ms mF 8 eR ER 


THE vinkvicaai. POST OF CANADA 


143-153 University Avenue, 


Toronto. 


- con'slaind Giicthcadchece besoecapbaucenbaatesetegienneee 


Please enter me as a regular subscriber, commencing at once. If 
with the paper I will remit $3.00 te pay for my subscription on 


satisfied 
receipt of bill. 


NOmMe@.. ccc cccccncccccccsccece ete eeeseeeeresesessseseesesseraeseee 


MGETORE. «0. cdo npnsccaccsccsscressccccccsncseserenses ’ 
> * ‘4. fins “ > 


There is an amendment which pro- 
poses to remgve all doubt as to the 
legality of reckoning as residence the 
time during which the holder of the 
purchased homestead or scrip land is 
a member of the military forces en- 
rolled under the authority of the Min- 
ister of Militia. The present section 
refers only to ordinary homesteads. 

~ There is also a change in Section 23. 
As it now stands it enabled patents to 
be issued at once to any homesteader 
belonging to the Canadian forces who 
was disabled while on active service. 
It is desired to extend this to apply to 
members of the British or Allied 
forces. It is also provided that in case 
the holder of the land is killed while 
on active service, the patent may be 
issued in his name immediately with- 
out the performance of further duties. 


Aliens Killed In War. 


There are new provisions providing 
for the issue of patents in the name 
of an alien entrant killed in action, 
whether a member of the British or 
Allied forces. This is to provide for 
aliens enlisted in the Allied forces. 
There is also a provision for the issue 
of patents to aliens serving with the 
British or Allied forces who has com- 
pleted his duties, but cannot secure 
naturalization. One case of this kind 
has arisen and it is presumed there 
may be others. Provision is also made 
for the issue of patents to an alien 
female homesteader who is debarred 
from the right to receive a patent un- 
der the present Act unless a British 
subject. A widow of British nation- 
ality who enters for a homestead in 
her own right would cease to be a 
British subject should she subsequent- 
ly marry an alien, and unless her hus- 
band then became a British subject 
by naturalization she would be de- 
prived of the right to obtain a patent 
weed her homestead under the present 
aw. 

Regarding Pre-emptions. 

In 1914 -the pre-emption law was 
amended so that the holder of a pre- 
emption could secure a patent for it 
as soon as he had completed the dut- 
ies in connection with his homestead, 
provided he had done the extra culti- 
vation required by the Act and had 
paid the purchase price of $3.00 per 
acre. There are therefore, at the pres- 
ent time, two methods of earning 
pre-emption patents (1) under the 
Act of 1908, where six years’ resi- 
dence and cultivation must be per- 
formed, and (2) under the amendment 
of 1914. If a man has the money to 
pay for the pre-emption at once he 
has fifty acres of extra cultivation, but 
gets a pre-emption patent without 
having any more residence after he 
has earned his homestead, but if he 
does not happen to have the money 
ready he is at a disadvantage, as he 
must keep on with his duties, both 
residence and cultivation, until ready 
to make payment in full. The Minis- 
ter proposes now to introduce a third 
change in the pre-emption law, name- 
ly, the issue of a certificate of recom- 
mendation when the duties have been 
completed. In order to avoid com- 
plication it is thought advisable to 


| have one uniform method of earning 


pre-emption patents, namely, by doing 

extra cultivation provided by the ex- 

isting Act and paying the purchase 

price. This will simplify the admin- 

istration of the Act and place all pre- 
ptors on the same footing. 

There is an entirely new provision 
in the Act which proposes to meet the 
desire for an arrangement under 
which a pre-emptor who has done all 
his duties can raise the money in order 
to pay the purchase price of $3.00 an 
acre. Under the law as it now stands 
the pre-emptor cannot rtgage, as- 
sign or transfer before fhe issue of 
patent. The new amendmént provides 
that when a man has earned his pat- 
ent and has made application for it as 
required by the Act, he may apply for 
a certificate of recommendation, and 
on the issue of such certificate he can 
legally mortgage his land. This cer- 
tificate of recommendation will be 
good for one year, during which time 
the settler may mortgage the land in 
order to raise the amount of the pur- 
chase money with interest. Upon pay- 
ment being made in full of the amount 
due the patent will be issued to the 
holder of the entry and provision’ is 
made whereby the mortage he has 
made will be legalized. The certifi- 
cate may be renewed if so desired for 
a further period. 

Purchased Homesteads. 

There is also an amendment in con- 
nection with the purchase of home- 
steads when the same is in regard to 
pre-emptions, which provides that as 
soon as patent has-been applied for 
and it is shown that all duties are 
performed, a certificate of recommen- 
dation’-may be issued, and on receipt 
of such certificate the holder of the 
land may legally mortgage, assign or 
transfer. ~ « 

There is a new amendment authoriz- 
ing the Governor-General-in-Council 
to establish regulations suitable for 
the disposal of timber berths for pulp 
purposes. Up to the present time we 
have not had such regulations, and it 
is considered desirable to 


encourage 
the pulp industry in the Western 
Provinces. oy : 


GUGGENHEIM THINKS 
WAR WILL END SOON 


Believes That World Has Had Enough 
Of It And That Germany 
Will Propose Peace. 

Daniel Guggenheim believes that 
the war will end this year because the. 
world has had enough of it, and to 
prolong it to the bitter extreme would 
not be profitable for anybody. 

Mr. Guggenheim is a very import- 
ant man in the international world. He 
is a big financier and the biggest cop- 
per man in the world. What he says 
is always worth printing. We do not 
know him personally, and we therefore 
do not know whether he means exact- 
ly what he says, or whether he says 
this and, because of his affiliations, 
may mean something else. 

He says “Peace will come through 
negotiations begun by Germany. The 
successful peace medium may be found 
in Russia or the Vatican. . . Bear in 
mind that the essential to Germany is 
not merely Peace, but also Commerce, 
a market, a chance to rebuild after 
peace.” 

: He then proceeds to belittle the be- 
lief that Germany seeks to conquer 
this continent, and says: 

“Peace will come because Germany will 
not be insane enough to exhaust herself 
against the Allies, knowing well that even 
if she conquers her enemies in Europe she 
must begin all over again, weakened, im- 
poverished and bloodless, an _ infinitely 
more difficult fight against a bigger, well 


equipped, richer enemy across three thou- 
sand miles of ocean. 


“Since Germany, with a few hundred 
yards separating her on the western front 
from her enemies cannot defeat England 
and France, how can Germany defeat the 
United States with a ‘trench’ three thou- 
sand miles wide between the two? 

“If it took the British Empire three 
years to beat the Boers in the Transvaal, 
a nation that had neither ships nor money, 
simply because that nation was seven thou- 
sand miles from England, how long would 
it take a weakened Germany to beat the 
United States—with one hundred million 
people, four hundred thousand millions of 
wealth, and plenty of fighting machines 
and factories—three thousand miles away? 

“The thought that the United States 


could be conquered by Germany is pre- 
posterous. ; 


_ “Renewed prosperity, national rebuild- 
ing for Germany, must be absolutely hope- 


less as long as the United States is the 
enemy of Germany. 


“Therefore Germany will make peace 


because of the United States, and you will 
see that peace come soon.” 


SMALL MANUFACTURERS AT 
DISADVANTAGE. 


Continued from page 1. 
was reached in the advances, produc- 
tion or supply. was not further stimu- 
lated.. There has been no arrange- 
ment, so far as is known at present, 
among producers that would inflate 
prices. The only other solution would 
appear to be that buyers bidding 
against each other have forced prices 
of iron, steel, and many other ma- 
terials to the present high levels. 
Many of these buyers were actuated 
by fear that if they did not buy well 
ahead they would be unable to secure 
raw materials. With buyers rushing 
into the market, it is only natural 
that sellers took adyantage of the 
opportunities thus afforded, and ad- 
vanced quotations to the high prices 
which were obtainable. To-day many 
of the smaller manufacturers are in 
a trying position. Take one case in 
point. One large manufacturer is 
using pig iron bought around $20. 
Several smaller competitors who were 
not in a position to prepare so far 
in advance have used up all their low 
priced iron, They have the option of 
withdrawing from the market or 
where possible buying iron at almost 
prohibitive prices, anywhere from $50 
to $60 ton. Manufacturers in the in- 
dustry referred to are selling their 
finished products at prices 30 to 40 
per cent. lower than would appear to 
be justified if prices were based on 
present costs of raw materials. Up to 
the present time most of the manu- 
facturers have been working on raw 
materials which were bought at 
prices much lower than those in ef- 
fect to-day. In a number of cases 
the smaller manufacturers have ex- 
hausted their stocks of raw materials, 
while their bigger competitors are 
still using low priced raw materials. 
Not only has the smaller manufac- 
turer to go into a greatly inflated 
market, but it is a question whether 
or not, he can secure supplies at any 
price. There are undoubtedly many 
small manufacturers who are almost 
at the mercy of their larger competi- 
tors at the present time. The mar- 
kets have apparently reached apy ab- 
surd condition not only in the Ochts 
reached, but also in the great dis- 
parity existing between the prices 
now quoted as the market price on 
new purchases, and prices at which 
materials are being delivered. This 
great disparity in prices is making 
it extremely hard for the manufac- 
turers who were not protected, to do 
business in competition with their 
bigger and more fortunate competi- 
tors. Only buyers in €xceptionally 
fortunate circumstances are able to 
pay the high prices asked by the few 
mills who quote prices at the present 
time. ; 
Some great steadying effect is 
needed to end the present state of 

which exists. Government 





Tooke Bros., Limited 


Preferred Stock Dividend 


No. 19 


NOTICE is hereby given that a Special Divi- 

dend of -1%% has been declared on the 
Preferred Stock of this Company (being a 
payment on account of Deferred Dividends), 


payable on the 14th of July, to Shareholders 
of record 30th of June. 


By order of the Board, 


W. S. BARKER, 


Secretary-Treasurer. 
June 22nd, 1917. 


Marcus Loew’s Thea- 
tres Limited 


NOTICE is hereby given that a dividend of 

1% per cent. for the quarter ending 30th 
June, 1917, being at the rate of seven per 
cent. per annum, on the preference and com- 
mon shares of Marcus Loew’s Theatres, Lim- 
ited, has been declared payable on 16th July, 


1917, to shareholders of record on 80th June, 
1917, 


By order of the Board, ? 


SAMUEL D. FOWLER, 


Secretary. 
Toronto, 30th June, 1917. . 


Nova Scotia Steel and 
Coal Co., Limited 


DIVIDEND NOTICE. 


A DIVIDEND of two per cent. on the Pre- 

ferred shares of the Company for the 
quarter ending June 30th, 1917, has been de- 
clared payable on July 14th, 1917, to share- 
holders Of record of June 30th, 1917. 


By order of the Directors, 


THOMAS GREEN, 


Cashier. 
New Glasgow, Nova Scotia, 
June 28th, 1917. 


Nova Scotia Steel and 
Coal Co., Limited 


DIVIDEND NOTICE. 


A DIVIDEND of two and one-half per cent. 
on the Ordinary shares of the Company 
has been declared payable on July 14th, 1917, 
to shareholders of record of June 30th, 1917. 


By order of the Directors, 


THOMAS GREEN, 
_ Cashier. 
New Glasgow, Nova Scotia, 
June 28th, 1917. 


‘Belding Paul Corticelli 
Limited 


DIVIDEND Ne. 11. 


NOTICE is hereby given that on the defer- 
- red dividends of the Preference Stock of 
this Company, the Directors have declared a 
Dividend of 314%, payable on the 15th of 
August, 1917, to Shareholders of record at the 
close of business the Ist of August, 1917. 

By order of the Board, 

D. R. KENNEDY, 
Secretary-Treasurer. 
Montreal, June 29, 1917. 


KERR LAKE MINING COMPANY 


61 Broadway, New York. 
SPECIAL DIVIDEND. 


June 2ist, 1917. 
[HE Board of Directors of Kerr Lake Min- 
ing Company have this day declared a 
special dividend of 15¢ per share on the capital 
stock of the cormpany, payable August 10th, 
1917, to stockholders of record on July 5th, 
1917, the object_being to ask the stockholders 
to contribute one-half to the American 
Cross and the other half to the Army and 
Navy Branch of the Young Men’s Christian 
rn. all 
not close. 
— E. H. WESTLAKE, Treasurer. 


regulation of prices, seoffed at for a 
long time by many people in the 
United States now seems to be a 
probability. The whole trade is await- 
ing developments at Washington. Pro- 
ducers, buyers and consumers are be- 
ginning to see that nothing is to be 
gained and much is to be lost by the 
almost reckless buying and selling of 
the past few months. Never before in 
the history of manufacturers has 
there been shown a greater need for 
guidance in an unprecedented and 
complicated situation. f : 
There is at present great uncert- 
ainty as to the United States Govern- 
ments attitude on prices of war ma- 
terials. The probability of the Gov- 
ernment taking a hand in the regu- 
lating the markets affecting steel, 
coal, metals, etc., is having a wide- 
spread unsettling effect. Neverthe- 
less prices are continuing to advance. 
A vague idea of the United States 
Governments’ intention may be glean- 
ed from recent activities. The Gov- 
ernment is in the market for large 
supplies of aluminum. The market 
price in the United States is around 
57c lb. An announcement from Wash- 
ington states that Secretary Daniels 
has rejected the offer of the Alumi- 
num Company of America to y 
aluminum at 27%c Ib. and h ed 


oe 


Dominion Textile 
Company, Limited 


DIVIDEND of one and three-quarters per 


A cent. (1%%) on the Preferred Stock of 

the DOMINION TEXTILE COMPANY, LIM- 

ITED, has been declared for the quarter end- 

ing 30th JUNE, 1917, payable JULY 16th, 

1917, to shareholders of record June 30th. 
By order of the Board, 


JAS. H. WEBB, 


Secretary-Treasurer. 
Montreal, 25th June, 1917. 


The Trinidad Electric 
Company, Limited 


TOTICE is hereby given that a quarterly 
dividend to June 30th, 1917, at the rate 
of five per cent. per annum on the Capital 
stock of the Company has been declared. 
Warrants will be issued and mailed to the 
address of each shareholder, and are payable 
at the Royal Bank of Canada, Halifax, N.S., 
on and after July 10th, 1917. 


The transfer books of the company will be 


closed from the Ist to the 10th of July, both 
days inclusive. 


By order of the Board, 
F. B. OXLEY, Secretary. 


Barcelona Traction, 
Light & Power Co., 
Limited 


(Incorporated under the Laws of the Dominion 
of Canada) 


To the Holders of 5% First Mortgage 
50-Year Bonds. 


NOTICE IS HEREBY GIVEN that in ac- 

cordance with the Resolutions passed at 
the Meeting of the 5% First Mortgage 50- 
Year Bondholders of the above Company, held 
on Tuesday, the 8th June, 1915, Bondholders 
are requested to produce their Bonds at the 
Offices of the Company, 19 Manning Arcade, 
Toronto, Canada, for the purpose of having 
endorsed thereon a memorandum modifying 
the rights of Bondholders and of the Supple- 


mental Trust Deed executed in pursuance of 
such resolutions. 


For and on behalf of 


BARCELONA TRACTION, LIGHT & POWER 
COMPANY, LIMITED, 


R. H. MERRY, . 
Secretary 


2nd July, 1917, Toronto, Canada 


Montreal Tramways 
Company 


DIVIDEND NOTICE. 


NOTICE is hereby given that a quarterly 

dividend of two and one-half per cent. 
(2%4%) for the quarter ending the 30th June, 
1917, has been declared upon the Capital Stock 
of the Company, paid in to Shareholders of 
record on Friday, the 13th day of July next, 
at 4 o’clock p.m., payable on Wednesday, the 
lst August, 1917. 


By order of the Board, 


PATRICK DUBEE, 


Secretary-Treaaurer. 
June 27th, 1917. 


Montreal Tramways 
Company 


ANNUAL GENERAL MEETING 


NOTICE is hereby given that the Annual 

General Meeting of the Shareholders of 
the Montreal Tramways Company will be 
held at the Company’s Office, Street Railway 
Chambers, 78 Craig Street West, at twelve 
o’clock noon, on Friday, the 3lst day of Au- 
gust, 1917. 


The Transfer Books will be closed from 
the 12th day of July to the ist August, both 
days inchisive. 


By order of the Board, <P 


PATRICK DUBEE, 


Secretary-Treasurer. 
June 27th, 1917. 


start an inquiry as to the cost of pro- 
duction. In this way it is hoped to 
determine a fair price which the Gov- 
ernment will pay. The present mar- 
ket price for lead (in effect for some 
weeks) is 1lc lb. according to Trust 
prices, and the open market is $11.25 
to $11.50. The Government priee is 
8c Ib. It was recently stated that the 
U. S. Government price on new pur- 
chases of copper would be about 25c 
Ib., but this has not been confirmed, 
and it is intimated that the Govern- 
ment price will be lower than 25c. The 


ordinary market is at present around 
31c lb. 


WOOD FUEL IN U. S. 


Effort Being Made to Offset Coal 
Shortage. 

The United States Department of 
Agriculture is planning to utilize for- 
est resources to offset the coal shor:- 
age and announces Government for- 
esters are advising both ranchers and 
town dwellers to be forehanded in 
making arrangements for the supply - 
of their fuel needs. si 

The supervisors of the 153 national 
forests will be instructed to afford all 
possible facilities to local residents 
wishing to obtain cordwood, which 
settlers may obtain frée for their 
home use and which’ is sold at low 
rates to persons cutting and hauling 
in onder to sell to others. ~ 
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Robert Cassels W.G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
- York, Chicago and 
Washington. 


Watch Your 


Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 
put it in. 

The successful investors use 
Standard Oard Reports to 
keep in touch with the endless 
shifting in security values. 
Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Reports for fif- 
teen years. 


Address 


Standard Statistics Co. 
47 West St., New York City 


STOCKS FOR SALE 


Standard Reliance Mortgage 
Dominion Permanent Loan 
Trust and Guarantee 
Canadian Mortgage and Investment 


J. Ey CARTER 


Investment Broker, GUELPH, ONT. 


\ KRICKERBOCKER-WYOMING GIL CO, 
Preferred and Common Stocks 
Bought and Sold. 


CIRCULAR ON REQUEST. 


L..N. ROSENBAUM & CO. 


80 Wall St., New York 
TT TEI TITS TEI 


ERICKSON PERKINS | 
&¢0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 


Individual vs. Corporation 
Management 


Integrity, responsibility, good 
judgment regarding investments, 
knowledge of the law respecting 
trusteeship, executive ability— 
and these sustained without in- 
terruption—are necessary under 
modern conditions before a trustee 


All of these qualifications can 
be rarely found in a friend or 
individual. 


THE STERLING TRUSTS 
CORPORATION possesses all of 
these essential qualifications of a 
competent trustee, including as- 
sured exisgence threughout gener- 
ations of beneficiagfes. 


The Company wil afford com- 
plete protection to your estate if 
appointed executor and trustee 
under your will. 


Our officers will be pled to 
confer with you in regard to 
the making of your will or the 
management of your estate. 


® THE 


TERLING TRUSTS 


RPORATIO 
President Director 
W. 8. Direnic Kk HERDER D 
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MONEY, BANKING AND 
Bank Clearings for the Wom ener yi Uda is 7.0 per cent. 


. 145,749 95.9 
For the week ending Thursday last Lethbridge . 21,957.202+ tenn) oy 
bank clearings for the Dominion, made *- ene eee ape 5.278.247 61.8| of the Bank of Toronto, 
i ANCIAL POST one: " ~ | ferred to the branch at Bradenbury, 
officially to the FINANCIAL E . “544,098,028 41.1| Sask. Since joining the branch at Trans- 
showed a gain, as compared with the Total, West.$1,866,042,525+$ 544,098,028 41.1)" |’ w) White gained steady promo- 
corresponding period a year ago, of 27.7| tion, and at the time of his transference 
7.0 per cent., and as compared with “"lacted as teller. J. C. Murray, of +h 
ithe previous week a decline of 15.6 BAN NK CLEARINGS. 
ae cent., which is no ‘doubt Sy" to! Bank ee the United States 
ing only five business days k ending June_28 aggregate ‘ 
on ok. WwW int $5,401,493, 000 against $6,623,889,000 last} J. F. Palfrey, of the Bank of Nov 
during. the wee Seer PONS en o4a i k last | Scoti ho was recently transferred 
in o dat week and $4,313,120,000 in this wee cotia, who cr 
ove aoe . ae eo ma al year, an increase of 25.2 per cent. Fol-| from Truro to the branch. at Newfour 
astern points .9 per cen ontrea . 


jowing are the returns for this week and | land, has been appointed manager 
showed a decline of $3,453,555 over last. with percentages of change shown | branch at Bay Roberts. 


last year and are the smallest report- tals =e as compared with this week mre 
ed for four months. The other cities year: (000’s omitted) REAL. 
to show a decline were London, Vie- June 28 I.orD. June2l |branch of the Bank~of Montrea', a 
toria and Brandon. For the year to| New York . .$8,102,925 0.9 enero aee been transferred to the branch at Am- 
date the clearings aggregate $6,270,-' Chicago... .. 463,175 502, herst. 
i | Philadelphia. 31 ,050 373,065 

067,179, an increase over the corres-' ton .. .. 210,680 

ponding period last year of $1,373,-/ st. Louis ... 121,126 
294,329 or 28.0 per cent. Compara-| Kansas City. rrr 
tive figures-follow: San Franci’co eres 


Pittsburgh .. 
. WEEKLY BANK CLEARINGS. saeveees sé 
(In comparison with same week last year.) Raitteeae, > Fs 
Eastern Cities. Cincinnati .. 
July 5, 1917. Change. 
$ 71,088,9983—$ 3,453,555 


% | Minneapolis . 
4.6 New Orleans. 
58,985,910+ 1,190,310 
6,310,980 + 571,647 


2.0, Los Angeles. 
4,577,780+ 776,968 


9.9; Omaha ..... 
20.4 | Milwaukee 
4,698,481 + 380,530 8.8;Atlanta . 
4,370,012+ 1,876,266 46.0 | Louisville . 
2,435,578— 188,875 6.2' Richmond .. 
1,925,284+ 271,761 16.4} Buffalo 
780,677 + 87,601 12.6 | Seattle a Z 
688,876+ 168,447 St. Paul. . 
663,061 + 42,796 
544,099 + 42,784 


TORONTO. 
C. S. Whyte, of the Transcona branch 


Gr’d  total..$6,022,279,742 + $1,808,837,717 


Richibucto, N.B., branch succeeds Mr. 
Whyte at Transcona. 


NOVA SCOTIA. 


138,310 | Montreal for a number of year: 
185,732 | been transferred to the branch a‘ | 
ar Que. ‘ 


83,023 | THE WAR LOANS. 
62,743 


45,506 | Finance Minister Gives Figures 
$980 ering Cost of Flotation. 


37,848; A statement, covering 
aoere of the three Canadian domestic war 
24,221| loans, was made in the House of 
19,894/Commons on Thursday, June 28, by} 
snes the Finance Minister. The informa-| 
21,796 | tion was sought by E. S. Devlin, MP, | 
19,078 |of Wright, who submitted six ques 
tions, as follows: 
1. What is the number of bond issues 
of the war loan, and the amount of 


Brantford .... 
Peterboro ... 

Sherbrooke ... 
Kitchener .... 


Ct et et et et ret tet et et tet Pt et pet bt ed Pt et et et 
KAO R AVANWAMH aasesesee 


PDN ASGABGHre, ABAOPOM ARS 
Add dwHRAwWoOooOR ANDHRA DNOMIS 


MONEY. 
Call money in London has been} ...4 2 
easier this week at from 3 to 4 er 2. What rate of interest does each | 
+» thi ing with a range of | bear? 
co ese cnn a the end of, Many: & Mest peice Ol ee ee gel at? 
eae 8 4. at was the actual amount re- | 
2 week. In New York, easiness has also ceived by the Government from each! 
a3 been the rule. A week ago the rate | sale? : 
20.8| Stood at 4% to 4% per cent. This; 5. What amount has been paid to} 
12.3 | week it fell off to around 3 per cent ares m4 ateate ling i "tees cor] 
, A c 6 at was the amoun any, 0 
6.8). The recent strength in money rates | other expenses in connection with the | 
61.11 in the United States must not be laid| sales of said bonds? 
a entirely to the account of the Liberty To these questions, the =ance | 
9.3} Loan, important as that financing has | Minister made the following replies: 
The United States has been| 1, 2 and 3. Three bond issues as fol- 


58.3 s 
18.3 — h : : . lows: 5 per cent. 1915-25 war loan, 
** | doing some heavy investing ever since | ¢1 99 90,000, issue price 97%; 5 per cent. 


48-0! the war started, and it is inevitable| 916-31 war loan, $100,000,000, issue 


Total, East. ..$157,019,731+$ 1,821,680 


or ee 


Western Cities. 

July 5, 1917. Change. 
+++$ 41,545,226+$ 7,290,785 
.  7,501,591+ 974,912 
7,327,566+ 2,783,744 
2,436,668 + 418,220 
1,763,442— 247,893 
3,071,346 + 955,789 
1,554,923 + 589,352 
993,855 + 127,015 
773,223 + 190,556 
498,766— 50,960 
731,355 + 268,375 
378,392 + 58,637 
483,597 + 153,716 


Winnipeg 
Vancouver 
Calgary 
Edmonton ... 
Victoria i..... 
Regina .... 
Saskatoon 
Moose Jaw ... 
F. William ... 
Brandon ...... 
Lethbridge ... 
N. Westm’ster. 
Medicine Hat.. 


Total, West ..$\69,059,750+$ 13,512,248 


Grand total....$226,079,481+$ 14,833,928 
Yr. to date.$6,270,067,179 + $1,373,294,329 


Montreal 


Hamilton 
Quebec ....... 


Brantford .... 
| Peterboro . 

Sherbrooke 

Kitchener .... 


Total, East ..$751,280,450 + $105,157,688 


Western Cities. 

June, 1917. Change. 
-$202,940,768+$ 49,185,752 
$3,966,212+ 6,888,339 
27,412,174+ 10,245,109 
10,842,791 + 2,317,218 

7,323,563 + 404,478 
13,408,775 + 4,478,742 

7,135,833 + 2,591,521 

4,670,233 + 1,127,788 

3,228,175 + 851,234 

1,941,378— 187,039 

8,566,041+ 1,725,822 

1,474,393 + 87,728 

2,319,595 + 923,544 


Winnipeg ... 
Vancouver 
Calgary 
Edmonton .. 
Victoria 
Regina ..... 
Saskatoon .... 
Moose Jaw ... 
F. William ... 
Brandon 
Lethbridge ... 
N. Westm’ster. 
Medicine Hat.. 


Total, West ..$320,227,926+$ 80,589,736 


.. .$1,071,508,876 + $185,747,424 
SIX MCNTHS. 


(In comparison with same period last year.) 
Eastern Cities. 


1917. Change. 
« «+, $2,061,129,068 + $372,566,780 
«+++ 1,485,936,568+ 278,071,916 
141,803,739+ 25,638,545 
117,239,881+ 25,451,838 
108,238,526+ 18,738,096 
. 171,23.,892+ 11,789,664 
55,338,268+ ~7,170,995 14.8 _ ROYAL. 

53.806.827+ 10,726,874 25.2 At the meeting of stockholders of the 
19,943,775+ 4,178,228 26.1| Merchants’ National Bank which will 
15,818,316+ 2,813,056 22.5| take place in New York on July 12, it is 
16,843,.287+ 6,759,060 67.5 expected that four or five new directors 
14.912.592 + 985,187 7.0 will be elected, several of whom will no 

doubt represent the intersts connected 

with the Royal Bank of Canada, who re- 
cently secured control of the stock of | 
the American bank. In this connection 
it is stated that the syndicate which re- 
cently acquired the majority interest in 
the stock, or 20,001 out of a total of 
40,000 shares outstanding, has started to 

distribute its holdings. 
Thus far, it is stated 5,000 sharés have 
been a ned to local interests, who 
000 or $145 a share. In 
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24.3 | that the steady and incessant demands pee i, 5 per cent. 1917-81 war loan, 
——jon investments funds should have an ,000,000, issue price 96. 
7.0| influence on the money market, irres-| 194 4) 05. 1 $07,180 Bd rmgererte Hi 
28.0 : i 32,508.04—to d: 
pective altogether of the Liberty Loan.| war loan, $139,882,508.04—to date; re- 
— Add to this the heavy income tax pay- — ner yet comment. cei 
: ‘ es . Brokers. ecognize ond an 
; For the month of June bank clear- | ments during May and June; the divi stock brokers were allowed a commission 
ing returns for the Dominion amount- | dend payments of July 1, and the}, allotments made on applications 
ed to $1,071,508,376, as compared with | speculation that has been taking place | bearing their stamp, as follows: 
$885,760,952 for the same month in| in commodities at ruling high prices,| 1915-25 and 1916-31 loans, one-quarter 
1916, an increase of $185,747,424, or | and there is good reason for stfength aces Lr eyer ae loan, three- 
20.9 per cent., which compares with a | 'n money rates. Banks. Arrangements were made with 
gain for May of 30.9 per cent. In the ee” the banks for a commission as under: 
West the gain was 33.6 per cent., and EXCHANGE. 1915-25 war loan, one-quarter of one per 
in the East 16.2 per cent. For the first Demand sterling has ruled fairly | ©e"t-; = aoe =e sega ec Paid 
six months of the present year clear- | steadily all week at 4.75%, with a atha of one per sents, re ee 
ings showed a gain of 27.7 per cent. | slight accession of strength on Thurs-| For the above commission the banks 
over the corresponding period in 1916.|day to 4.75 7-16. Cables have re-| agreed to receive on behalf of the Gov- 
In the West, Lethbridge showed the | mained pegged at 4.76 7-16. tonn und Goembuine thoreaee aaiten ee: 
largest percentage gain, and in the| French exchange on the other hand | visional receipts, interim certificates end 
East, Sherbrooke. Following are com- | has inclined to heaviness. Demand|bonds and keep the necessary accounts 
parative figures for June and for the | was quoted at 5.75% a week ago,|in connection therewith; to cash at all 
first-six months of the year: whereas on Thursday it sold off to their branches throughout Canada the 
; 5.79% Cabl " h coupons of the issues free of exchange; 
MONTHLY BANK CLEARINGS. . . ables, in sympathy, sold | to use their best endeavors through their 
an \dnetiieibail ABs Andie anil inal vedas down from 5.74% to 5.78%. several offices throughout Canada to ob- 
ee ae : The good news from Russia this| tain public subscriptions to the loans. 
- week has had its effect on Russian ex-| Te banks also agreed to make, if re- 
‘une, 1917. Change. % 7 quired, cash subscriptions of $50,000,000 
, ««+-$885,722,539+$ 64,985,898 20.2)Change. On Friday of last week the | to the 1916-31 issue and of $60,000,000 to 
254,968,300+ 20,594,339 8.8} Market for Russian exchange was | the 1917-37 issue. 
80,139,687 + 1,518,097 38.2 badly demoralized. Roubles fell as| ,. ©. Vinziogl aaclatenen, sed office con- 
20,801,102+ 4,857,795 26.5 ingencies: -25 w » $14,130.36; 
saeetiee SAmKian 404 low as 22.85 for demand and 22.75 for 1916-31 war loan, $26,998.24; sostias =. 
12,128,890+ 1,596,038 15.1] C@bles, and there was a pronounced | loan, $19,748.38 to 3ist May, 1917. ° 
8,912,624+ 883,649 11.0} absence of buying. On Saturday Advertising: 1915-25 war loan, $36,- 
8,644,777+ 669,475 8.3| cables sagged still lower to 22.45. The Se oe ee en Gane 
8,387,212 + 877,576 35.1 : y, : -87 war loan, - 
Statens’ aes ee weakness continued on Tuesday, de-| 367 39 to gist May, 1917. $28, 
rysreria wasie 21.9 — aa to 21.65 and cables to 
2,612,861+ 248,714 10.5) 2-75, new low records, but before the 
——|close there was a rally to 22.40 and DISTRIBUTING HOLDINGS. 
16.2) 22.50 respectively. This gain has | Royal Bank of Canada Interests Have 
since been maintained. : Taken 8,000 Shares of Merchants’ 
New York funds have been steadil Nati 
% | Nev t y ational Bank of New York. 
s2.1| Climbing. The quote last Friday was| 4 j, stated that th ‘ 
25.2 | 3-32 to 5-32 premium. On Thursday : nA afl reece 
#.8l exchange had risen to 9-16 to % which recently acquired a majority 
27.11 premium. interest in the Merchants’ National 
Ze ar or 20,001 shares out of a total 
ee COMMERCE. 0 40,000 shares outstanding, has be- 
81.8| W. D. Morton of the Middleton, N.S.,|2U" %° distribute its holdings. Thus 
35.9] branch a = Conntion Bank of Com- wel it has apportioned 5,000 shares 
8.8] merce, has been transferred to the Mon-/|to local i j 
93.7] tague, P.E. Island, branch. Mr. Higgins or $145 oe — es ee) 
6.3|from the Truro branch™succeeds Mr . share. «interests identified 
66.4| Morton at Middleton. *| with the Royal Bank have taken 8,000 
daa shares, while the balance of 7,001 
TY. h i ill i 
dn order to assist in fostering trade bande * cae east Rn 
20.9 | between Spain, the United Kingdom, and ee 
other countries, the London County and Officials of the head office of the 
Westminster Bank, have decided to open | Royal Bank still decline to discuss the 
branches of the bank in Spain, having | matter. 
secured premises in Barcelona, Paseo de 
Gracia 8/10, and temporary premises in 
% { Madrid, Calle de Alcala, 43. The Barce- 
22.0) lona office will not be ready for occupa- 
23.1] tion for several months, but the branch 
21,0) at Madrid was opened on June 18, under 
= 1 theymanagement of E. A. Uhthoff. 
19.7 


Total, East. .$4,156,237,189 + $764,789,689 22.5 


Western Cities. 
1917. Change. 
$1,225,992,859 + $380,319,047 
179,918,690+ 36,707,767 
148,266,884+ 50,540,822 
64,073,813 + 
39,207,261 + 
70,309,407 + 
40,707,866 + 
27,565,081 + 
14,492,902 + 
12,289,227— 
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Capital Authorized > = $ 25,000,000 
Capital Paid Up oe 12,911,700 
Reserve and Undivided Profits, 14,324,000 


Total Assets - - - ° 295,000,000 


HEAD OFFICE, MONTREAL. 
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365 Branches in Canada and Newfoundland. 
Thirty-eight Branches in Cuba, Porte Rico, Dominican Republic, 
. Cesta Rica and Venesucia 
| BRITISH WEST INDIES 
H S—Naseau; BARBADOS—Bridgetews 
i ANTIGUA—St. John’s; BAHAMA — ; 
ti MINICA—-Roseau; GRENADA—St. George's; JAMAICA—Kingstos, 
i = ST. KITT nae ; TRINIDAD—Pert ef Spain and San : 


8—Basseterre 
Fernando; BRITISH HONDU 
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NEW YORK CITY 
Cor. William and Cedar Sts, 


LONDON, ENGLAND 
|| | Bank Bidgs., Princes St., E.C. 


i BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 


You L 


—Your Estate is divided 

according to law. 
Is it your desire that your Estate should be dealt with in this 

? 
We: hove often seen distressing results from the neglect to 
make a Will. 
We are always pleased to give our advice to those who con- 
template making their Wills and to quote our fees for acting 
as Executor or Trustee. 


Montreal Trust Company 


SIR HERBERT S. HOLT, President A. J. BROWN, K.C., Vice-Pres. 
Toronto Office - Royal Bank Building 


i 


a 


EXECUTORS AND TRUSTEES 


HEAD. OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS 
Sir Vincent Meredith, Bart., President. 
Sir H. Montague Allan, C.V.O., Vice-President. 

R: B. Angus H. R. Drummond C. R. Hosmer 
. Baumgarten C. B. Gordon Major Herbert Molson, M.C. 
. W. Beatty, K.C. Hon. Sir Lomer Gouin, K.C.M.G. Lord Shaughnessy, K.C.V.O. 
. D. Braithwaite E. B. Greenshields Sir Frederick Williams-Taylor. 
. J. Chamberlin A. E. HOLT, Manager. 

TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 


QUEEN STREETS. 


BRUCE L. SMITH - - - Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office ° : 7 - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President 
(President, Gordon, Irdnsides & Fares Co., Ltd.) . 
WILLIAM HARVBDY, B.L., W. BE. LUGSDIN, 
Vice-President and Managing Director. Secretary-Treasurer.. 


Authorised Capital osisiescceccctacsdévvccis «++ 1,000,000.00 
Subsctibed and Fully Paid 750,000.00 
Reserve and Surplus 500,000.00 
Total Assets 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 


By appomting this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 
against mismanagement and loss, 


Will forms supplied on request, free. 
All business of a Trust nature transacted. 


— 


The most important document a person of large or small means is called on 
to prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for booklet : ‘‘Make Your Will.”’ 


CAPITAL ISSUED AND SUBSCRIBED .......sse000% ereseees eee 
PAID-UP CAPITAL AND RESERVE .......scsessess . 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPBG. 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA, 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator, Trustee, Guardian. 
Correspondence invited. 


Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. 


Cyrus A. Birge, President $.C. Macdonald, Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Let Us Safeguard Your Valuables 
his Summer 


Leave your small valuables in a Safety Deposit Box and your larger 
packing case in our Storage Vaults. Abso- 
Visitors weleome to 
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TO MUNICIPAL FINANCE 


City Commissioner Yorath 


of Saskatoon Deals With 


the Question in an Exhaustive 
Manner. 


THE PRESENT IS A TIME FOR RETRENCHMENT 


With Outlook for Short Supply of Dear Capjtal and Heavy Taxation to 
Meet the Nations’ War Burdens, Municipalities to ‘go 
Carefully in Regard to Their Financial Policies— 

Some Startling Figures Presented. 


The recent developments in the fin- 
ancial situation—the shortage of capi- 
tal and the difficulty of floating new 
issues for municipal or other purposes 
—have served to bring home to Can- 
ada the fact that this country is for 
a time likely to be practically cut off 
from the outside world so far as new 
funds are concerned, that we must 
conserve our capital to the financing 
of productive industry, that municipal 
expenditures must wait and that the 
management of our towns, cities, and 
other municipalities must be brought 
to an efficient basis. This not only 
applies to the shortage of new capi- 
tal but it must be remembered that 
the Dominion debt is increasing by 
leaps and bounds, that for the future 
the national tax burden will be a 
heavy one and that if the people are 
to bear their share of this taxation-— 
their share of the cost of the war— 
their municipal tax obligations should 
be made as light as possible. 

In Canada before the war the debts 
of municipalities exceeded the com- 
bined debt of the Dominion and the 
provinces. These debts in recent years 
had been increasing at an alarming 
rate; there were many weaknesses in 
the policies being followed by munici- 
pal administrations. One of the most 
general of these weaknesses was the 
increase in municipal ownership of 
public utilities. This has been par- 
ticularly emphasized in a paper on 
municipal finance and administration 
prepared by C. J. Yorath, City Com- 
missioner| of Saskatoon, whose opin- 
jons on civic administration are win- 
ning the attention of municipal auth- 
orities throughout the country. 

Mr. Yorath advances some startling 
figures as to the increase in Canadian 
municipal debts, in which he says 
municipal ownership of electric light 
and power plants, street railways, 
waterworks, etc.) has been the big fac- 
tor. He submits the following state- 
ment of the per capita debt of some 
of the principal Canadian cities com- 
pared with cities of the United States 
and Great Britain as illustrating the 
need for the overhauling and proper 
control or guidance on the Canadian 


municipal system. Figures are given 
of the general debenture debt after 
deducting -sinking fund and property 
owners’ share of local improvements, 
with and without the public utilities 
debt:— 

Less Public 
Utilities’ 
Debt 
Per Capita 
$ 71 


Including Debt 
of Public 
Utilities 

Per Capita 
$108 


Name of 
City 


Halifax ... 
St. John. .. 
Montreal .).., 
Toronto .. 
Ottawa 
Winnipeg .. . 
Regina 
Saskatoon .. . 
Calgary .. .. 
Edmonton ... 
Vancouver ... 
Victoria .. ..  ' 245 145 


The average debt of the larger cities 
in the United States is slightly over 
$40.00, and of the larger cities in Great 
Britain $120.00 per capita. 

Public Ownership and Debt. 

As to the policy of the municipal 
ownership of utilities, Mr. Yorath 
says:— 

The advisability of cities owning and 
operating their own utilities is a very 
much debated questian, and it is doubt- 
ful-:if ownership provides better service 
when compared with that given by priv- 
ate enterprise. There is no question 
that public ownership increases a local 
authority’s debt and liabilities to a con- 
siderable extent as shown by the above 
figures when compared with cities of 

+the United States. When a utility is 
municipally owned it is liable to be ex- 
oe for local political reasons and 
ts policy is in the large majority of 
cases guided by inexperienced adminis- 
trators. Another objection to municipal 
ownership is that once a debt is incurred 
it has to be carried to maturity, no mat- 
ter if the particular plant in connection 
with such a utility is rendered obsolete 
by subsequent invention or improved 
methods and practice. 

Take for instance the example of the 
street railway with fixed tracks and over- 
head or underground cables. The Lon- 
don County Council (England), incurred 
&® capital debt of over $50,000,000 in the 
Purchase and construction of electric 
street railways, when very shortly after- 
Wards it had to meet the competition of 

proved motor buses. There is very 
little doubt that in the future, for some 

e at least, the mobile inethod of 
Tapid means of transit will supersede 
the fixed tracks of the street -railway.- 
-If the utility is owned by a pri 
Sompany one of the risks which it es 

that of improved up-to-date competi- 

“ion and if sich a competition does arise 
“Me company is wound up and a fresh 

is made. 

*Some time before the war, according 
to the Municipal Year Book, it was ascer- 
tained that in Great Britain out of 184 
cipal municipally owned 
with a capital investment of 


tina 


000,000, a profit of $5,635,000 was rea- 
lized. Of this profit five millions was 
produced by twenty concerns and the 
remaining $635,000 was credited’‘to 164 
undertakings with $75,000,000 capital; 
thus showing a return of less than one 
per cent. of these, however, 69 undertak- 
ings representing $15,000,000 capital out- 
lay showed & net annual loss of $350,000. 
Compared with this showing 60 private 
companies in Great Britain with a capi- 
tal of $85,000,000 yielded a profit of $10,- 
000,000, or 11% per cent. 

If public ownership is decided upon as 
necessary in the best interests of the 
general public, then it must conceded 
also that in the best interests of the 
municipalities and the country that such 
utilities must be conducted and adminis- 
tered upon = er business principles. 
this can only be done by experienced 
employees and management. It ‘is sub- 
mitted, however, that the best public 
service would be obtained from private 
ownership) if operated upon a co-part- 
nership basis, that is, by allowing the 
employees to participate in a share of 
the profits. : 

oe Hazy Ideas of Finance. 

_Dividing municipal finance into twe 
distinct phases: Capital account and 
current account—each with revenue 
and expenditure—Mr. Yorath dis- 
cusses the question of civic finance 
particularly calling attention to the 
lack of experienced and concentrated 
zontrol. He says:— 

The hazy ideas as to the relationship 
between these two phases of municipal 
finance are perhaps responsible for the 
many serious problems which arise in 
connection with the financing of muni- 
cipal undertakings. It was at one time 
a common practice. and is now with 
many local authorities, to embark upon 
works requiring the expenditure of large 
sums of capital monies before making 
the necessary arrangements to finance 
the cost of the work—and then, when it 
is realized that work and improvements 
cannot be carried out without«money, it 
is found that the market is not satisfac- 
tory for the sale of debentures. Tem- 
porary financial arrangements then have 
to be made with all the disadvantages 


and loss usually ‘attendant thereto. The 


lesson of the last few years may be a 
sufficient deterrent to a repetition of the 
same mistakes, but it is more than like- 
ly, with the continual change in the per- 
sonnel of Local Government, that the 
same mistakes and mismanagement will 
be repeated unless the fundamental 
principles of sound municipal finance are 
zontrolled and guided by experienced 
management. { 

There is one result of capital expen- 
diture which the public cannot be too 
often reminded of, which is, that every 
cent spent in this way means so much 
more added to the taxes each year in 
payment of principal and interest. 

The method adopted by _ some local 
authorities in making an issue of de- 
dentures is sometimes open to criticism. 
Issues are placed upon the market when 
there is-no demand for such securities 
and it sometimes occurs that a local 
authority will make two, three or even 
more issues in one year. Whether the 
sinking fund or serial debenture should 


be adopted is largely governed by the 
market in which the securities are to be 
sold and the preference shown by that 
market. There can be no doubt that the 
serial method has a number of advan- 
tages to commend it in preference to 
the sinking fund debenture, the principal 
of which is that no sinking fund is cre- 
ated, thereby removing the necessity of 
reinvestment and the risk of loss by 
making bad investments. ° 

There is only one way in which capital 
expenditures can be controlled and the 
necessary financial arrangements be 
properly made and that is by forecast- 
ing and planning all the works to be 
carried out during the year at the be- 
ginning of the financial year. But even 
this system will not be entirely satis- 
factory and prevent the waste of public 
money, if the programme bears no rela- 
tion to a scheme which should have been 
previously prepared for the ultimate de- 
velopment of the town or city. 

Any expenditure upon an extension of 
a drainage, sewerage, waterworks, elec- 
tric light and power or rapid transit sys- 
tem, or upon the construction and pav- 

of streets, if net made in relation to 
the future development of the com- 
munity will be ‘eventually partly or 
wholly wasted. It is impossible to de- 
velop a town or city economically unless 
the principles of what is commonly 
known as Town Planning have been 
properly understood and applied. 

Since the outbreak of war the market 
for municipal debentures, outside those 
which are sold in Canada, has changed 
from Great Britain to the United States. 
During the year before the outbreak of 
war Canadian Municipal bond sales on 
the London Market amounted to 


t $32, | 5 
347.485 compared with $12,303,200 sold in 


the United States. Last year no Cana- 
dian Municipal bond sales were made in 
Great Britain, but on the other hand 
securities to the value of $32,336,764 
were gold in the United States. : 
There can be no doubt that during the 
maining period of the war and for how 
long afterwards it is impossible.to fore- 
cast, the market for municipal securities 
will b@ very much curtailed and what 
capital financing will require to be done 
will be at a very high rate of interest. 
Advantages of a et : 
Mr. Yorath deals at length with the 
question of taxation, in which con- 
nection his views have previously been 
given in these columns, and concludes 
his paper by making some important 
suggestions. He favors a budget by 
expenditures may be 


it known within the 
first month of the financial year, as a 
means of dealing with some of the 
chief difficulties. © 
He advocates some general plant by 
which there may be concentration of 
administrative authority in one per- 
son, a municipal expert whose dut 
it would be to act in the same rela- 
tionship to the city council as a man- 
ager does to the directors of a busi- 
ness undertaking. Such organization, 
he says is necessary to properly con- 
trol the various departments of civic 
authority; to co-ordinate their efforts 
and to obtain co-operation; to pre- 
pare the annual estimates or budget 
and afterwards control expenditures 
in relation to revenues and appropria- 
tions and to guide the civic activities 
in accordance with a preconceived 
plan. ~ Concluding, Mr. Yorath says: 
Until a Dominion Commission; Depart- 
ment of Municipal Affairs; or Local Gov- 
ernment Board, whichever it may be term- 
ed, is appointed to guide and direct muni- 
cipal activities throughout the country, 
uniformity in municipal law, assessment 
and taxation accountancy, statistical in- 
formation, town planning and other mat- 


ters of vital importance to proper civic 
development will not be obtained. 


ELIMINATING WASTAGE 
IN BREAD HANDLING 


Steps Being Taken in the United 
States Are of Interest to Cana- 
dian Bakers. 

In the Uiiited States a systematic 
effort is being made to eliminate some 
of the wasteful systems and abuses 
that are in a very considerable mea- 
sure responsible for the high price of 
bread. The National Association of 
.Bakers has joined with Herbert Hoo- 
ver in an effort to educate the people 
to economy in bread. Among the 
points that are being urged is the eli- 
mination from the trade of so-called 
fancy loaves and rolls, the adoption uf 
a standard loaf, the elimination of 
overlapping deliveries, and the refu- 
sal to accept returns. : 

In the United States this last is a 
very serious item. There the business 
is done entirely through the grocer, 
and no deliverigs made to the hones, 
and for this reason the returning of 
stale bread has become a very seri- 
ous item indeed. In Canada this mat- 
ter is serious enough} too, though the 
fact that a good part of the business 
is done direct saves much of the wast- 
age. Mr. Bredin, of the Canada Bread 
Company, stated that this returning 
of bread represented a considerable 
item. It was one that they had found 
it impossible to entirely control. His 
company had kept it from extending 
to great proportions by limiting the 
amount of bread to be returned by 
tke drivers, but more than this, it had 
been impossible to do on account of 
the competition in the business. This 
returned bread represents practically 
1 total loss. It is impossible to re- 
process the bread to make it usable; 
this returned bread is sold for chicken 
feeu at 25 cents a bag, which barely 
pays for the handling. Mr. Bredin 
stated that he had made repeated ef- 


forts to have this practice stopped, 


as it entailed a real and remedial 
waste, but he had been unable to get 
any action on the matter. In Win- 
nipeg, he stated, the practice had been 


stopped by city ordinance, but in most 
of the other cities it still prevailed. 


At a meeting of the directors of 
the General Car and Machinery 
Works eof Montmagny, Limited, 


Charles A. Paquet resigned as presi- 
dent to take the position of general 


manager of the plant, succeeding W. 
E: Patterson, who had asked to be 
relieved because of ill-health. D. O. 
Lesperance, ex-M.P., who was a di- 
rector of the company, was unani- 


mously elected president. 


“(HOW WAR 


SHIFTS 
~ OUR IMPORTS 
AND EXPORTS 


Increased Trade With the 
States and Decrease 
With Britain. 


JAPAN COMING STRONG 


Returns Indicate That “Rising Sun” 
Manufacturers Are Aggressively 
Campaigning to Take Up Trade 

Which Germany Held. 


By H. H. BLACK, 
Editor, Dry Goods Review. 

Some very interesting comparisons 
are suggested by a study of the re- 
turns of the trade of Canada just is- 
sued by the Departmerit of Trade and 
Commerce for the twelve months end- 
ing March 31. These include figures 
of Canada’s imports, under headings 
and countries of origin for the past 
four years, and make it possible to 
see the changes in the trend of our 
trade from one source to another dur- 
ing the period of the war. 


The first point that should be not- 
ed, and one that invariably is passed 
over by Ottawa correspondents, who 
do not understand its significance, is 
that many of the increases in imports 
and exports alike do not represent lar- 
ger quantities as the greater values 
would seem to indicate, but simply in- 
creased values in_the goods them- 
selves, In many woolen articles, for 
Instance, the values set down for the 
Customs Department have more than 
doubled sincé:the beginning of the 
war. Hence if the imports of a cer- 
tain line in 1914 amounted to $1,000,- 
000, and the imports in 1917 reached 
$2,000,000, the only correct assump- 
tion is that the quantity imported dur- 
ing 1916-17 is barely equal to that of 
the year 1913-14, In practically every 
case where the imports remain the 
same, the real significance of the fig- 
ures is that the imports have been cut 
in two. The same applies to the ex- 
ports of Canadian products. 

This increase in values, that mus’ 
be considered.as a modifier of the of. 
ficial figures, includes.nearly every ée- 
partment in the list: There are met”) 
goods that have advanced from a $+ 
wholesale price to $12 in the past 
three years; many that show an in- 
crease of 100 to 150 per cent. 

One other point must be considered: 
that for the purposes of customs .du- 
ties goods must be entered at their 
values “at the time of shipment,” not 
the price at which the contract was 
made two, three, six, eight months, or 
often a year before. This in itself 
makes the customs valuation abnor- 


mally large for the two years or so. 


The figures given herewith cover 
the four fisca} years ending with 
March 31, from 1914 to 1917. 


The total imports for 1914 were 
$410,130,474 dutiable goods, and $208,- 
198,400 of free—outside of the 5 and 


7% per cent. war tax—while for 1917, 
these had risen to $461,708,200 of 
dutiable, and $383,622,697 of free. The 
increased values of the latter goods 


show that the quantity of dutiable im- 
ports for 1917 was really less by a 


large margin:than four years ago, and 
about the same, not more, in goods 
like raw cotton and wool that came-in 


free before. For the year 1915 the 
totals fell far below the previous year 
as business slumped all over Canada, 


so that the total was nearly 30 per 
cent. less. In 1916, there was a small 
increase in imports. 
“Shifting of Trade. 
The most interesting figures, how- 


ever, are those that indicate the shift- 


LT 


TRADE OF CANADA— 


IMPQRTS FOR CONSUMPTION : 


914 
tiable goods $410,130,474 
Pr oti 208,198,400 


$618,328,874 


IMPORTS BY 


1914 
$ 913,111 
522,916 
7,218,987 
8,178,462 
4,354,849 
1,840,523 
3,192,900 
131,942,249 
1,434,042 
2,603,128 
4,491,126 
14,276,378 
14,586,223 
2,604,216 

. 3,015,456 
395,565,828 
26,788,980 


Total merchandise 


New Zealand 


Other British 
Argentine Republic 


TWELVE MONTHS ENDED MARCH 
1915 1916 


12 Months Ended MARCH 


1917 
$461,708,206 
383,622,697 


$845,330,903 


$279,717,254 
175,654,117 


$455,371,371 $507,783,361 


COUNTRIES. 


1915 1916 
$ 412,205 $ 1,062,692 $ 
338,403 179,181 
6,547,548 6,780,461 
2,993,534 5,636,630 
6,186,261 6,286,914 
1,242,800 1,576,591 
3,908,616 3,310,358 
90,083,178 77,370,682 
8,555,220 2,992,729 
8,364,787 8,971,271 
1,875,963 59,315 
8,449,186 » 5,949,326 
5,086,986 86,304 
2,783,465 4,015,125 
2,769,256 1,057,733 
296,682,506 370,497,867 
20,141,457 16,950,182 


$289,332,729 
218,450,632 


1917 
762,113 
221,544 

6,899,983 
7,192,893 
14,251,310 


2,242,515 
107,071,181 
3,307,878 
2,702,071 
14,896 
6,480,476 
14,182 
8,122,735 
1,234,998 
664,219,653 
18,445,772 


EXPORTS. 


1914 
\ 


$ 59,039,054 
20,623,560 
42,792,137 
53,349,119 
198,220,029 
57,443,452 
121,088 


$431,588,439 
23,848,785 


$455,437,224 
23,560,704 


$478,997,928 
2,107 


1915 1916 
$ 66,589,861 
22,377,977 
site 216 
882,276 
249,661,194 
242,034,998 
6,792,982 


1917 
$ 58,740,989 


687, 
42,650,683 
74,390,743 

134,746,050 
85,539,501 
663,802 ~ 


$409,418,836 
52,023,673 


$461,442,509 
29,366,368 


$ 85,616,907 
24,889,253 
55,907,209 
127,795,468 
373,413,701 
477,399,676 
6,353,554 


$1,151,375,768 
27,835,332 


/ $1,179,211,100 
196,547,048 


$1,375,758,148 


$741,610,638 
37,689,432 


$779,300,070 
108,572,432 


$82,872,502 
$1,424,916,065 


\ 


$490,808,877 


$1,078,173,240 


$2,249,170,171, 


ing of trade from one country to an- 
other, as shown in the table. Trade 
with the United Kingdom became in- 
creasingly difficult as enlistment grew 
more strict and factories were com- 
mandeered for munitions purposes. 
Transportation troubles kept the im- 
ports from overseas down also. The 
total imports of $131,942,249 in 1914, 
shrunk to $90,083,178 in 1915, and to 
$77,370,682 in 1916, while it is very 
doubtful whether the total of $107,- 
071,181 for 1917 does not represent an 
actually smaller quantity. 


Big Increase With U. S. 

Turning to the United States the 
tendency of late-has been the reverse. 
The imports for 1914 were $395,565,- 
328. Bad business conditions cut this 
down to $296,632,506 the next year, 
but there was a recovery of $370,497,- 
867 in 1916. By one year later the 
tremendous expansion of trade in 
Canada had increased the 370 millions 
to 664 millions, indicating that the in- 
creased business had been transfer- 

Continued on page 16, 


CANADIAN SPRINKLER EQUIPMENT 
COMPANY. 


UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the 
Secretary of State of Canada, bearing date 
the 21st day of June, 1917, incorporating 
John Gardner Leckie and George Gordon 
Beckett, students-at-law, John Antliff Kent, 
accountant, Barbara Cameron, clerk, Donald 
Black Sinclair and Edward Gordon McMil- 
lan, barristers-at-law, all of the City of 
Toronto, in the Province of Ontario, for 
the following purposes, viz. :—(a) To manu- 
facture, construct, sell, instal and equip 
»xroperties with automatic sprinklers, fire 
extinguishing and fire prevention apparatus 
and devices of all kings; to carry on the 
usiness of a general construction company 
'n all its branches, including assigning and 
sub-letting of contracts, contracting and de- 
veloping generally, and to build, construct, 
maintain, own and operate, dwellings, barns, 
elevators, warehouses, factories, buildings, 
bridges, docks, wharves and all other struc- 
fures of a like nature useful or incidental to 
the work of the company or any part there- 
of, and to carry on the business of steam- 
fitters, plumbers, mechanical engineers and 
dealers in and manufacturers of plants, en- 
gines and other machinery, and to engage 
in the business of electrical, civil and water 
supply engineers; (b) To manufacture, pur- 
chase, lease or otherwise acquire, hold, own, 
sell, assign, invest in, deal in and deal with 
goods, tools and property of every class and 
iescription, including engines, dy Os, 
notors and valves of every descriptioh and 
sind and any and all kinds of machinery, 
lant, articles of manufacture and mechan- 
‘al apparatus generally; (c) To carry on 
ay other business, whether manufacturing 
r otherwise, which may seem to the com- 
any capable of being conveniently carried 
yn in connection with its business, or cal- 
ulated directly or indirectly to enhance the 
value of or render profitable any of the 
‘ompany’s property or rights; (d) To take, 
»wn and sell contracts, notes, bonds and 
ther securities and evidences of indebted- 
ness, and to own, hold, deal in and sell the 
capital stock in other corporations; (e) To 
act-as agent for any individual, firm or cor- 
poration carrying on a business similar to 
the business which this company is author- 
ized to carry on; (f) To acquire by pur- 
chase, lease or otherwise, the whole or any 
part of ‘the undertaking, assets, business 
:d property, real and personal, and the 
good-will, franchises, patents, rights, privi- 
eges, contracts and assets and liabilities, 
useful or incidental to the business of the 
company, upon such terms and conditions 
as may be deemed advisable, from any indi- 
vidual, firm or corporation, and to pay for 
the same in cash or fully paid-up shares, 
bonds or other securities of the company or 
otherwise as may be agreed upon, and to 
‘ll or otherwise dispose of or otherwise 
deal with the whole or any portion of the 
same; (g) To acquire by purchase, lease or 
otherwise any real or personal, movable or 
immovable property which the company may 
teem necessary for the carrying out of the 

objects of the company or any of them; (bh 
To acquire, hold and own shares in any 
other corporation doing business in whole 
or in part of a like nature, and to pay for 
the same either in cash or part cash, or to 
issue fully paid-up shares of the company 
n payment or part payment therefor, or 
otherwise as may be arranged, and to sell or 
otherwise deal with the same; notwithstand- 
ng the provisions of section-.44 of The 
Companies Act; (i) To issue in payment 
for any property, concessions or rights by 
the company, or with the approval of the 
shareholders, for services rendered or to be 
vendered to the company, bonds or common 
or preferred stock of the company as fully 
paid-up and non-assessable; (j) To enter 
into any arrangement for sharing of profits, 
union ‘of interest, co-operation, joint ad- 
venture, reciprocal concession or otherwise, 
with any person or company carrying on or 
ngaged in or about to carry on or engage 
' any ‘business or transaction which this 
company is authorized to carry on or engage 
in, or any business or transaction capable 
of -being conducted so as directly or 
indirectly to benefit this company; and 
to lend money to, guarantee the con- 
tracts of, or otherwise assist,. any such 
person or company, and to take or 
otherwise acquire shares and_ securities 
of any such company, and to sell, hold, re- 
issue, with or without guarantee, or other- 
wise deal with the same; (k) To take, ac- 
ent and hold mortgages, hypothecs, liens 
and charges*to secure the payment of any 
money due to the company or advanced by 
the company to any person, firm or corpora- 
tion in the carrying on of the company’s 
operations; (1) To lease, sell or otherwise 
dispose of the business, property and under- 
takings of the company, or any part thereof, 
for such consideration and upon such terms 
and conditions as the company may deem fit, 
and in particular for the shares, bonds, de- 
entdres or securities of any other company 
having objects similar in whole or in part 
to those of this company; (m) To distribute 
among the shareholders of the company in 
kind any property of the company, and in 
narticular any shares,-dgbentures or securi- 
ties of any company belonging to the com- 
‘ny or which the eompany may have power 
to dispose of; (n) The intention is that the 
objects specified in paragraph (a) hereof 
shall be independent objects and shall be in 
‘o wise limited or restricted by reference to 
or inference from the terms of any other 
paragraph or the name of the company; (0) 
To do all such other things as may be 
deemed necessary or useful in the attain- 
ment of the above objects; (p) To pay out 
of the funds of the company all the ex- 
penses of or incidental to the formation, 
registration and advertising of the com- 
pany. The operations of the company to be 
carried on throughout the Dominion of .Can- 
ada and elsewhere, by the name of “Cana- 
dian Sprinkler Equipment Company, Lim- 
ited,” with a capital stock of fifty thousand 
dollars, divided into 500 shares of one hun- 
dred dollars each, and the chief place of 
business of the said company to at the 
City of Toronto, in the Province of 

Ontario. 

Dated at the office of the Secretary of 
State of Canada, this 2ist day of June, 1917, 
Sie Under-Secretary’ of § 


of State, 


te, 


EASTERN INVESTMENT AND LAND 
COMPANY, LIMITED. 


UBLIC Notice ts hereby given that under 

the First Part ‘of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” lettgrs patent 
have been issted under the Seal of the 
Secretary of State of Canada, bearing date 
the 26th day of June, 1917, incorporating 
Gerald Ruel and Reginald Herbert Mon- 
tague Temple, barristers-at-law, George 
Norman Limprfcht, draughtsman, 
Charles Allen, solicitor’s clerk, and Wiliam 
Bowler, secretary, all of the City of Tor- 
onto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To acquire by 
purchase, lease, exchange, con on’ or 
otherwise, city lots, farm lands, mining or 
fruit lands, town sites, grazing and timber 
lands, and any description of real estate 
and reAl property or any interest and rights 
therein, legal or equitable, or otherwise 
howsoever; to take, build upon, hold, own, 
maintain, work, develop, sell, lease, ex- 
change, improve and otherwise deal in and 
dispose of such lots, lands, sites, real estate 
and real property or any interest therein; 
to deal with any portion of the lands ant 
property so acquired, subdividing the game 
into building lots, streets, lanes, squares and 
sites for residential, business, nufactur-__ 
ing or other purposes wha r, with 
power to construct and pave highways, 
streets and sidewalks thereon, and to -con- 
struct and furnish facilities for sewerage 
and drainage, water, light, heat and other 
municipal requisites, and to build ypon 
any lands for residential, business, manu- 
facturing or other purposes whatsoever and 
to supply such buildings with all necessary 
facilities, plant and machinery, to equip 
them for the purposes for which they ‘are 
ees (b) jn build, purchase, lease be 
otherwise acquire, man: or control, 

‘lhe any line of 


such points or places 
railway or branch line of railway, or at any 


\ 


ports or places of: call of any steamship ~ 


lines, such buildings as it deems advisable 
for hotels and restaurants; and to carry on 
any business in connection therewith, and 
afford such facilities as may tend to the 
comfort and convenience of. the trav 

public; and may let any such building for 
such purposes; (c) To purchase, lease and 
hold_lands required for, anl lay out, estab- 
lish and \manage parks and leasure 
grounds, and give a lease thereof to, or 
contract with, any person for the use there- 


- 


of upon such terms as the company deems - 


expedient; (d) To act as agents for the 
sale and purchase of real estate and all 
interests therein and for reward to procure 
real estate investments for any person; to 
act as selling agents for the owners of 

real estate, s 0} bui 

town sites or lands of any kind or any inter: 


est therein, and to take over and acquire , 


from any person or corporation any agency, 
inclusive or otherwise, for the sale of any 
such lands, sites or interest therein, and: to 
accept an assignment of and perform any 
contracts made by any person any 
other person or corporation for the sale of 
any such lands, sites or interest therein as 
agents or otherwise, and generally to act 
as real estate, house and rental agents; (e) 
To promote any company or companies for 
the purpose of acquiring all or any of the 
property and liabilities of the company, or 
for any other purpose, which may seem di- 
rectly or indirectly calculated to benefit the 
company; (f) To purchase, take on lease 
or in exchange, ‘hire or oth acquire, 
any personal property and: any rights or 
privileges which the company may think 
iecessary or convenient for the purposes of 
its business and in particular any machin- 
ery, plant, stock-in-trade; (g) To construct, 
improve, maintain, work, manage, 

or control any roads, ; hes or ; 
ings; “bridges; reserv: watercourses, 
wharves, manufactories, warehouses, ¢élec- 
tric works, shops, stores and other works 
and conveniences which may seem calcu- 
lated directly or indirectly to advance the 
company’s interests, and to contribute to, 
subsidize or otherwise assist or take part in 
the construction, improvement, maintenance, 
working management, carrying out or con- 
trol thereof; (h) To lend money to custo: 
mers and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persons; (i) To 
sell dr dispose of the undertaking of the 
company or any part thereof for such gén- 
sideration as the company may think fit, 
and in particular for shares, debentures or 
securities of any other company having ob- 
jects altogether or in part similar to those 


of the company; (j) To procure the com- 
vany to be registered and recognized in any 
foreign country and to designate persons 
therein according to the laws of such 
foreign country to represent this company 
and to accept service for and on behalf of 
the company of any process or suit; (k) To 
distribute among the shareholders of the 
company in kind any property of the com- 
pany, and in particular any shares, bonds, 
debentures or other securities belonging to 
the company or which the company may 
have power to dispose of; (1) To issue in 
payment or-part payment for any property, 
rights or privileges acquired by the com- 
pany “or for any guarantees of the com- 
pany’s securities, or for services rendered; 
shares of the company’s capital » 
whether subscribed for or not, as fully paid 
up and non-assessable, or the company’s 
securities; (m) To carry on any other busi- 
ness (whether manufacturing or otherwise) 
which may seem to the company capable of 
‘eing conveniently carried on in connection 
with its business or calculated directly or_ 
indirectly to enhance the value of or render 
profitable any of the comgeny's ree or 
‘ights; (n) To acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person or company 
carrying on any business which the com- 
pany is authorized to carry on, or 

property suitable for the purposes of the 
company; (0) To enter into partnership or 
into any arrangement for sharing of profits, 
union of interests, co-operation, joint ad- 
venture, reciprocal concession or otherwise, 
with any person or company carrying on or 

gaged in or about to carry on or engage 
1 any business or transaction which the 
ompany is authorized to carry on or engage 
n, or any business or transaction capable 
‘f being conducted so as directly or indi- 
rectly to benefit the company; and to lend 
money to, guarantee the coptracts of, or 
otherwise assist any such person or com- 
pany, and to take or otherwise ‘acquire 
shares and securities of any such company, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same ; 
p) To take, or otherwise acquire and hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company or carrying on any business cap- 
able of being conducted so as directly or 
indirectly to benefit the company; (q) To 
raise and assist in raising money for, and 
» aid, by way of bonus, loan, en- 
dorsement, guarantee of bonds, debentures or 
other securities or otherwise, any other com- 
pany or corporation and to guarantee the 
verformance of contracts by any such com- 
pany, corporation, or by any other person 
or persons with whom the company ‘may 
have business relations; (r) To sell, im- 
prove, manage, develop, exchange, lease, dis- 
—_ ee turn to noonunt = otherwise deal 

all or an rt o property and 

oo of the en . 

e company to carried on t 
the Dominion of Canada and elsew 


ny. The operations of 
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PREPARING FOR THE FUTURE. 

“5 er big men of Germany continue to prepare for re- 

construction after the war, but here in Canada we jog 
“‘glong quite regardless of the future. The feeling ‘in 
Germany is that preparation and co-operation are most 
‘necessary. ‘Naturally, they smile at the Paris boycott 
‘resolutions. In this they are in accord with Canadian 
Dusiriess men. That was a conference of professional poli- 
‘(etens and theorists, like Asquith and our Minister of 
Trade. The Germans seem to be in aecord in the feeling 
that the need for, and the distribution of, raw materials, 
will be the chief issue of the transitional period, which 
‘they plan to solve by the most intimate co-operation. Next 
with ‘them comes the redistribution 6f labor. Dr. Dern- 
‘burg, a businessman, who'proved one of the most capable 
‘of ‘the ‘Keiser’s Cabinet, but failed as a propagandist in 
‘the United States, thinks that the world’s post bellum 
needs will be immeasurable, and that its demand for goods 
¢eannot-be-quickly satisfied. In order 'to meet the exchange 
‘situation, Germany ‘plans to convert, as quickly as possible, 
part of her raw materials into goods ‘for export, instead of 
supplying the wants of the civil population at home. By 


‘this plan she expects the gradual recreation of trade and 


4g 
i 


the paynient of the nation’s balance will result. Finally, 
‘she ‘expécts, by her economic efficiency, to meet all com- 
petition and tariffs. 

In short, Germany plans to organize her manufactur- 
‘tig ‘avid sellirig ona national basis. She Will have an in- 
‘dustrial army. under her ablest business leaders to fight for 
‘her former place in the world’s trade. There will be little 

of private enterprise. 

Britain and the States, too, are organizing. The United 
Btates has just passed the Webb Bill, for the promotion of 
their foreign. trade. This permits manufacturers to form 
co-operative associations, similar to those of foreign origin, 
with which they must compete. Canada has done nothing. 
Our Government has to be driven. It does not lead. Our 
Ministries of Trade and Commerce are helpless. 

In Canada our producers and labor leaders should place 
‘their associations in the hands of able managers—$50,000 
‘@ yéar mento prepare for the future, and to be in con- 
stant co-operation with the new Ministers of Trade, Labor, 
Agriculture and Immigration, which we expect Sir Robert 
‘Borden to provide in his reorganized Cabinet. 


‘DEVELOPING WHITE COAL. 

ANADA is facing a very serious problem as regards 

her fuel supply. In Ontario and other sections of 
the Eastern portions of the Dominion, we are almost en- 
tirely dependent upon ‘the United States. Should anything 
fail in that source, our industrial and domestic life would 
be seriously menaced. i 

For the time being the question is largely one of trans- 
portation. However, with a shortage in the States and 
with rising costs of production, there is more than a pos- 
sibility that-our supply may in the future be permanently 
restricted. Activity should be directed along two lines of 
inquiry—to investigate the possibilities of our own coal 
resources; to consider an alternative means for the creation 
of heat and energy. 

In the latter connection, hydro-electric power at once 
comes to mind. Canada has almost unlimited hydro re- 
sources. It is largely a case of encouraging the develop- 
ment of potentialities into actualities. How can this best 
be dome? No one can say that there can be too much de- 
velopment for the good of the community. And yet there 
has in recent years in Ontario been a tendency to handicap 

-and restrict private power enterprises in favor of a public 
“monopoly” controlled by the Hydro Commission. Not 
only have new private undertakings been discouraged, but 
those already organized have been seriously discriminated 
against. 

In the United States there is a different attitude. It is 
‘realized that there cannot be too much hydro development. 
Private enterprise is being encouraged. Secretary Lane is 
feported to be in favor 6f granting fifty-year franchises to 
‘power companies and laws are proposed which will assure 
‘the adequate co-operation of capital. 


FRANKNESS:IN CORPORATION REPORTS. 
‘HAT big losses,-as well as big profits, have to be faced 
by*corporations tas just been brought out in the An- 
tual Report of the United States Realty and Improvement 
Company, of which the George A. Fuller Construction 


ting ‘and constructing corporation in the world: The 
rry A. Black, New York, who is'the on of 


ie 


a British Army officer, and was born in Cobourg, Ont. 

The Annual Report shows that there has been a loss 
of $2,500,000, which will wipe out the Company’s surplus 
of $1,217,000. The loss is attributed to unprofitableness 
of the work done by the Company on a New York subway 
contract. This Mr. Black attributes to the sharp advances 
in the prices of material since the contracts were entered 
into, as well as to increases in wages of labor. 

The Report seems to indieate that the management have 
omitted nothing in the way of information, so that the 
shareholders may learn the exact position of the Com-. 
pany’s affairs. This is a very wise policy. The tendency 
of most Directors is to suppress bad information, and to 
play up the big successes. The result is that the general 
public, who do not understand business, get the impression 
that all corporations are uniformly successful, and uni- 
formly earn big profits and make no losses. 


WORK OR RETIRE. — 
ANADA is not the only country in which the voters 
are dissatisfied with work being done by individual 

legislators. Active agitation is in progress in Japan for 
the elimination, of misrepresentatives and drones in the 
Diet. The movement has been growing for several years, 
but has become active since the open disregard of the 
House of Representatives recently shown by Premier 
Terauchi. If an article in the Tokio magazine, “Japan 
and the Japanese,” represents popular opinion, the esti- 
mate of do-nothing legislators is much the same as in 
Canada. 

The editor advocates an age limit for members of the 
lower house, insisting that retirement occur at fifty years 
for those who have not advanced to offices of state or to 
the House of Peers. “Merovingians” must be eliminated. 
“Work or retire,” says the editor, which is a mild way of 
saying “Attend to the business of the empire or get out!” 
Here is the kind of talk to which every believer in repre- 
sentative government likes to listen:— 


“Men who at first sight seem ill qualified to become mem- 
bers of the lower house not infrequently pfove themselves 
first-rate legislators or orators after the lapse of several years, 
so that all men with political ambition are entitled to test 
their aptitude by joining the lower house. But if, after eight 
years of parliamentary life, they still find themselves among 
the common run of representatives, it is high time they real- 
ized their own limitations. Their skill in obtaining the 
requisite number of votes among the peasantry, their true 
friends should warn them,-is by no means the highest quality 
in a parliamentarian. z 

“Voters alive to the value of their franchise should not go 
on voting for the same rank-and-file representatives election 
after election. Members of the Diet truly working for the 
great goal of constitutional government should exert them- 
selves to the utmost if they possess a real aptitude for par- 
liamentary work, but if they find themselves still among the 
rank and file on reaching the age of fifty they should consider 
it their duty to retire in favor of those whose capacity re- 
mains yet to be tested.” 


- WAGES AND HOURS. : 


fi a labor problem is becoming one of hours rather 
than of wages. Largely through labor the warring 
nations will produce the wealth necessary to meet the costs 
of the war—and the advantages are to those countries 
which can supply their own needs and profitably supply 
those of others. Therefore, there is not only the rising 
scale of wages to be considered, but the fact that the 
higher the return to labor the shorter the working hours; 
not only does the product cost more but there is a great 
deal less of it—a great deal less for export. 
Strikes in the American copper industry with demands 
of $1.00 per.hour and a six-hour day indicate the trend of 
developments. Twenty-five years ago the scale was nearer 
$1.00 per day for ten hours. Modern machinery in its 
relation to production has been largely responsible for the 
readjustment by which labor has increased its value many 
times over, but there may be a limit to the development in 
this direction. With a continued drain on manhood for 
military purposes a state may easily be reached where 
wages alone will not provide efficient regulation of produc- 
tive labor—where conscription of labor may have to be 
considered as well as for raising an army and the funds to 
finance it. And the problem promises to live after the war. 


EDITORIAL NOTES. 
THE Daylight Saving Bill has been passed by the United 
States Senate. Next—Canada. 
ca * a 

AUSTRALIA is considering a “Luxuries Board” to deal 
with the restriction of importation of luxuries. We believe 
the same end could be gained by increasing the Customs 
tariff on certain goods. Besides the revenue gained thereby 
would be useful in-these times. 


* * * 
THE effect of the municipal ownership movement in 
Canada in relation to civic debts and finance is dealt with 
in an article in this issue embracing opinions of and in- 
formation compiled by City Commissioner C. J. Yorath, 
of Saskatoon. Mr. Yorath is regarded as an authority on 
municipal problems and his record of administration of 
Saskatoon as sole city commissioner during the period of 
readjustment which commenced even before the outbreak 
of the war wins for his views serious attention from civic 
financiers. 
; * * * 


THE British Government tried to control the price of 
meat by regulating intermediate sales of live stock. The 
price advanced. It may be advisable at times to attempt 
artificial regulation of the law of supply and demand, but 
there have been few of these attempts which have actually 
benefited the consumer. We may improve the economic 
machine by oiling it or reducing friction, but to take out a 
few wheels or put others in without making the necessary 


adjustments is likely to result in trouble. 
* * * 


THE launching of an energetic and systematic advertising 
campaign by the National Service Board is an effort to 
arouse im Canada something of the sincere and earnest 
Sete towards the conduct of the war which it is no 
generally recognized is a necessary factor in the - 
tion of Allied war plans. The idea is an excellent ai oa 
might have been adopted months ago. However, its effect 
will depend largely upon the attitude towards our national 
affairs which is adopted by the governing powers at 
Ottawa in the near future. Win-the-war earnestness can- 
not be expected of the mass of the people if their leaders 
continue to play the political fiddle. : , 


* criticizing, very freely. 


WOOLWORTH---THE 


se. aes 


CHANGE MERCHANT PRINCE 
The Story of the Building up of the Greatest Retailing 


Organization in the World. 


There are few names better known 
throughout the length and breadth of 
Canada and the United States than 
that of Woolworth—the man who has 
accumulated one of the new world’s 
big fortunes by trading with nickels 
and dimes, who has made himself the 
largest retail merchant in the world 
by catering to needs and wants which 
the average retailer thinks hardly 
worth while. Here is the story of 
the magic career of the five, ten an 
fifteen cent merchant prince as told 
by M. C. Forbes in Leslie’s Weekly: 


A barefooted American farm lad made 
up his mind that he would rather work 
behind a counter than behind the plow. 
He was so green ahd gawky and awkward, 
so palpably a “hayseed” that, try as he 
might, no merchant would engage him 
at any wage. But the boy had such 
determination and doggedness that he 
agreed to serve for nothing, living mean- 
while on his painfully-earned capital of 
$50. So complete a failure did he prove 
at selling goods that in his next job his 
small pay was reduced instead of in- 
creased. But, though he agreed with his 
boss that he was a misfit as a salesman, 
he did not give in. He stuck. 

To-day he is the largest retail merchant 
‘in the world. 

Here are some of his last year’s sales: 
50,000,000 pains of hosiery, 89,000,000 
pounds of candy, 20,000,000 sheets of 
music, 12,000,000 pounds of salted pea- 
nuts, 6,250,000 neckties, 42,000,000 boxes 
of safety matches, 9,000,000 domestic toys, 
21,000,000 sticks of chewing gam, 1,700,- 
000 nursing bottles, 15,000,000 cakes of 
soap, 5,000,000 phonograph srecords, 5,- 
000,000 papers of hairpins, 5,500,000 rolls 
of wax paper—enough to wrap sufficient 
sandwiches to feed 170,000,000 people; 
5,000,000 papers of common pins, 2,260,- 
000 boxes of crochet and embroidery cot- 


tons. 


Also: 
His customers last year exceeded 1700,- 


000,000, an average every day of over 
2,250,000. 

Sales—all over the counter; no orders 
are filled by mail—last year exceeded 
$87,000,000 and are this year running 
at the rate of $100,000,000, representing 
about 1,500,000 distinct and separate 
transactions. 5 

He owns a store in every town in the 
United States of 8,000 population or 
more. 

His stores in the United States and 
Canada aggregated 920 on January fst, 
1917. 


He controls 75 stores in Great Britain 
and plans to establish hundreds through- 
out Europe. 

»He cmmnaea between 30,000 and 50,000 
men and women in his stores. 

His organization is capitalized at $65,- 
000,000—and has a market value of mil- 
lions more. 

He is the sole owner of the highest 
building in the world, 792 feet high, for 
which he paid $14,000,000 cash out of 
his own pocket. ; 

Now you-know who this is. 

“What is your ambition?” I asked 
Frank W. Woolworth, creator of the 5- 
and 10-cent store. 

“To open a store in every civilized town 
throughout the world,” was the Napo- 
leonie reply. : 

And when Frank Woolworth sets his 
heart upon doing a thing he usually does 
it, no matter how numerous or how enor- 
mous the difficulties, how severe the dis- 
couragements or how complete initial 


failures. 
Looking Ahead. 

“What is your guiding business 
policy?” I queried. 

“IT look always ten to fifty years 
ahead and plan accordingly.” 

“And your basic principles?” I next 
asked. 

“Give the people such value that they 
will save money by trading with you; 
and treat your employes so well that they 
will give your customers satisfactory ser- 
vice.” 

“What was your first important dis- 
covery in your journey up the hill of 
success ?” 

“When I lost my conceit that nobody 
could do anything as well as I could 
myself and learned to entrust duties to 
other people.” 

“How do you keep in touch with 900 
stores and how do you analyze wher 
new stores should be opened?” I asked. 

“We maintain our own census all over 
the United States and Canada. It is 
kept up to date so that we know ¢on- 
tinually just which towns are growing, 
which ones are standing still and which 
ones are dwindling. Every movement of 
people is reported to us and we try to 
diagnose coming developments. For ex- 
ample, when the United States Steel Cor- 
poration decided to build at Gary, Ind., 
we immediately went in, before fifty 
houses had been erected there, secured 
the most desirable location and waited 
for the populetion to come. To-day we 
have two very large and very successful 
stores there. It was easy to foresee what 
was coming. Then, by bringing together 
every month representatives fram dach 
of the nine districts into which the 
United States and Canada are divided 


we keep posted on what is doing through- f 


out the whole territory. We maintain a 
sort of day-to-day history of the two 
countries. Organization and co-operation 
a our success.” 

_“Isn’t your purchase of a la 8 
directly opposite the Public aaa oo 
Fifth Avenue, New York, in the very 
heart of the fashionable district, a dis- 
tinct innovation, an entirely new depar- 
ture in the development of your bust 
ness?” I remarked to. Mr. Woolworth 
touching a subject upon which the: news- 
paners had been commenting, not to sey 


“We do things as big as that any day,” 
Mr. Woolworth replied sonidwhat A 
patiently. “The trouble is the people in 


ber. a 
ooking “for nétmber 40, but could au 
established a store eight yeare ‘eg6] foc cent member 40. Cece? ae” 
im Chestnut Street, Philadelphia, the} in the drawer in front of you’ he ty 
most exclusive high-price street in sharply. .I -had to tell hi ’ q said 
this country; our store is ny.’ Suskiae I m, | cant 


“L- expected,’ he sn 
to Caldwell & Company, the Ti . 
Philadelphia, and it has been very eS ee ie ee 
able. The same thing applies to Wash-| immediately returned to his one 
‘ington Street, Boston;. Market Street, “oH is a 
San Franciseo; and Washington Avenue,| oe — ane man?” asked 
St. Louis. Many people imagine that/ i farmer. 1 ‘to ‘turn once 7 
only the poorer classes patronize the 5- t zr. allied t was eight cents, Thy 
and 10-cent stores. That was true up Mee Bee out a ten-cent shinplaster, 
to about fifteen years ago, but since then| ‘Mr- Moore, where do I get changer 7 | 
all classes have come to our stores in|’ to ask. ‘Come right up to the desk | 
increasing numbers. and make out a ticket,’ he ordered 
Gi é it all ae Mae oo wane tren id ee 
viug Service. over to see cou 
“The other evening the wife of one] it. But I was stumped. “Mr. ‘Mone 
of the best-known lawyers in New York] — don’t believe I know how to this 
told’me that she visited our Sixth Avenue! oyt,’ I had to confess. ‘Hand it to : 


and 
Be 


‘store every week and bought things for} [ wil show you,’ he replied. Next T hed 4 E 


herself, her children and grandchildren; ‘Where “do. I change? 
her purchases last year having totaled oan the cashier ae a ae a 
over $600. This is by no means &N} you see him?’ he said impatiently. a 
exceptional case. We can sell cheaper “3% adoner bad -the -farme : a 
than the department stores because Of] 41 .. another came in for TF gone out — 
the tremendous quantities we buy. More te This time I knéw h & pair of mit. a 
and more every year we are taking the| ‘°"’- k - 4 h ty * alin make out 
complete output of manufacturers of dif-| * soe po on pd ccoat re ange. 
ferent kinds of goods; by keeping their] , = ° i .. never once did 
plants running on full time from n-| 1 receive oT ce eeete f &> 
ning to end of the year on one sg, eee chaste a “th soul. The 

the cost of production is reduced to the} other cler = e fan ife miserable by 
minimum, so that there are many articles at tea at "Sieglle me la ‘rue 4 
we can sell at 10 cents which cost 25 the ‘store. Only- one treated me wiki 


cents or-more in other stores. Then our| f 
overhead charge, when distributed over| 2"¥ consideration, a young fellow named — 


900 stores, becomes only a very small 
percentage.” 

How He Get There. 
W. Woolworth get 


chant. We remained great friends 
up to his death, a little while ago. 4 


How did Frank 
there? 

This is the first time-Mr. Woolworth 
has been persuaded to tell in detail ‘his 
early struggies. He dislikes talking about 
eas but eae — to ae 

is earl ardships. portray: . : a 
neither ee nor martyr. He simply| ™*™e @ <— aki — 4 
narrated just what he went through.} ee h the " weeks was 
Biography contains no more typically} ®8tomis wanes Proprietor, Mr. 
American’ experience Bushnell, said, ‘All right, when will you 

: a commence? I took the job, and on this — 

“J did not have to overcome any handi-| i> satery I felt justified in getting mar 
cap of inherited wealth,” he  began+}+ieg, However, ‘I found this store very 
“That usually takes all ambition for] gistasteful ‘i 
achievement out of a young man. 5 


the fame of the firm meanwhile had been 
ting only $6 a week, and when I 
of a vacancy in another store I wi 
apply. But when I saw how J 
piggledy everything was I deci : 


we moved to ee a N.Y., when 1 
was seven years old. e were so poor 
that 1 never knew what it was to have aan a 16a toe heme a 


an-overcoat in that terribly cold climate, a T had 
I never knew how to skate because 1| in the basement one day—I had to 
, in the basement with another young 
hadn’t the money to. buy skates. One . j 
pair of cowhide boots lasted a year, or low, armed with revolvers, = protect 
rather six months, for the other six| the store from burglars. e uncere 
months 1 went barefooted. My parents} Moniously told me there were boys 
and ‘theirs, for I don’t- know how far| ting $6 a week who sold more goods 
back, were Methodists, and I was brought Continued on page 11. 
up under the strictest discipline. 
“The station ‘master at Great Bend 
kept a two-by-four grocery store in a PERSON AL 
corner of the freight shed, and I decided 
to ‘work for him just to get the ex-| ©, A. WITHERS, who has been pro 
perience in selling goods and also selling} moted to the position of managing 
tickets, making out reports and the other] girector of the Dominion of Canada 
simple office work that had to be done| Guarantee and Accident Insurance Com- 
there. I became assistant station master/ +p 
without pay. That was the nearest 1) casualty underwriters in Canada, and his 
ever got to fulfilling my boyhood 
bition pi becoming a ‘TYailroad man an company’s advantage. 
alana H. G. MATHEWS, manager of the 
“When I went into the store they told) Quebec City Street Railway, who died” 
me Mr. Augsbury ‘was at home, sick, but] at his home in Quebec, on Tuesday 


I asked where he lived and made straight | morning last, was formerly general mai § 
with| ager for Canada of the Marconi Wite — 
‘Hello, Bub. What do you want—a job?’| jess, with headquarters at Montreal | 


for his house. He greeted me wi 
I was a thin, emaciated blonde in those/ six years ago he was appointed m 
days, and I was wearing farmer’s clothes. of the Quebec Railway. He is st 
He ee pao ae qeeeeeee se by his mother, with whom he resided 
me as: ‘Do you drin ‘Do you smoke?’ ne sister. 
‘What do you do that’s bad?’ I told him a -Qavbes; and. 
I went to church every Sunday and didn’t 
live in a locality where they did very 
bad things. My heart fell when he de- } 
clared: ‘You are too green; you have| Company, in succession to his <a 
had no experience. He added, however,| the late Denis Murphy, of Ottawa, 
that he would be in the store in the| president of-the Ottawa Transportation 
afternoon and that 1 might~go and see| company, vice-president of the C. C. Bay 
Mr. Moore. Mr. Moore proved very ‘dis-|.Coal company, Ottawa; director of 
couraging. Finally, _ they both cross-| Ottawa Tractton company, director o 
examined me together. I imagine I was} the Ottawa Car company, director He 
about the greenest fellow who ever came/| the Ottawa Electric Railway Co., ante 
off a farm. They did not try to hide| director of the Brunette Saw Mills on 
their opinion that I had probably no} He began his business career oi 
ability at all. Tang ae Ohaee a a3 
“on ’ ed the wa Trans 
What are you going to pay me?’ I in 1895, of Which ‘company he became 
in 1917. In August, 1914, be 


asked. 
“*You don’t expect any pay, do you?’| PF 
was director of supply 
Mr. Moore flashed at me. trangpert te Gamp, and 
Octobér of the same proe 


PHY, who ‘Was ‘reeently elected a diree 
tor of the Shawinigan Water & Power, 


“ ‘7 ‘don’t — es = going to live ane 
without. pay,’ I explained. 
“4 , , overseas and was recalled for special | 
That doesn’t interest us,’ he snapped In April, 1915, he organi sol 


back. ‘You should work a whole year| duties. 
for nothing, as a schooling. You have| Mechanical transport depot, and 


g inistrating of 

to pay tuition when you go to school. mained in Ottawa as administra 4 
We will not ask you any tuition fee.” | ficer-until January, 1916. when be Quar- 

“I asked him to wait until I could} went overseas and was eppciste ee 
find out how little I could get board for,| ter-master General, C.E-F., statlotie a 
and back I came in an hour and told him| Lendon. In January, 1917, he i ‘anit 
that I could get a place for $3.50 a week} to on leave, and about the 
and that in goers. mn ay he oo time was created a C.M.G 
all the: expite of any kin sait JAMES RUTHE the “well 
I was anxious to. meet them half-way; wo i a f donttresl who | 
and that I would gladly work for nothing] wes one 6f the t# su 
for the first three months providing they! seribers to the several 
would pay me $3.50 for the second three} joans, has further ’sigmalized his 
months. Finally they consented, saying, and interest in ‘the cause ¢ 
‘We will give you a trial to see if you] (Ilies, by thig to ‘the Canacis®: 
are any good.’ They told me to comet} Aviation Fund, three airplanes, i 
the next Monday morning, but I ex-} will cost $22,800. It*has been sugse* 5 
plained that I couldn’t get to the store[ that ‘the ‘machines ‘bear the mamey. 
very early as I wouid ride down with ~ “Montreal,” “Toronto,” and “Winn 4 
father, ‘who was to bting in a load o me ‘Canadian Aviation Fund is a ‘ 
potatoes, and thas save 33 cents railroad} ized to ‘ pt ‘on — : 
are. ‘His Majesty's Government, and * 
“After struggling to get a heavy load] donor has the privilege of naming each | 
of potatoes ‘through snowbanks, we ar-| machine, and ean ‘choose the name of # 
rived at Watertown about half past ten.| rovinée, city, eoultity or historical evens 
I left ‘tty little bag of ‘clothes at my ete. The name and presentation plate ¥ 
‘boarding place—there were no such} passed on to another iiachine in ‘este @ 
things“as dress suit cases in those days} loss, ‘thus erist ‘a permanent i” 
—and orted for duty. Mr. Augsbury| between the donor ‘and the ‘air ’ 
was the one ‘I encountered. Tt is stated ‘that ‘ote nischine will tree 

““Bub, don’t they wear any collars in| at least twelve cadets ‘annually, and if # 
your nei ghbotidod?’ was ‘how he greeted] is true that one aviator ts equivalétt ¥ 
me. I replied, ‘No.’ ‘No neckties either?’ | half a battalion, Mr. Carruthers’ 6 
I again replied, ‘No.’ ‘Is this oldsflannel | may be said to have the force of supply 
shirt the’ best ‘you have to wear?’ he next} ing practically a @ivision in the fights 
asked. “Yes, ‘sir,’ I replied. ‘Well, yoga} line every year. Mr. uthers * 
“bétter’ go’ ont ‘and ‘get a white shirt and| Widely kn : : and fins® 
a collar and a tie before you begin work.’ : it 


New York don’t take a sufficiently broad: - nd 


view. A few years from now F 
Avenue will be like State Street, Chicago 
There are more department ‘stores on 
State Street and’ a greater volume of 
business done there than on Pitth Avenue. 
Our Fifth Avenue store will be 


costly than some of the others. We 


Barrett, who later became a wealthy mer | ; 


“At the end of two and‘a half yarn— 
changed to Moore & Smith—I was get. — F 


n for! distas I tried to make it look s+ fe 
born on a farm at Rodman, N.Y., ‘but sraeure and I also dressed the wis A 


told me to confine sysiit se eelidy a 


any, 1s a well-known figure amongst 


am-} appointment will undoubtedly be to the @ 
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the thread, so I Went ‘ 

Sige ts rym oer an and ask 
Right in front o Fr nose, young man. 
he snapped without looking up from % 
writing. I pulled out a drawer oa 
in front of me and sure e 

it full of spools of <hread. ‘I want ny 

ber 40,’ said the farmer. I never & 

till that moment that thread hadia # 

ber. 1 fumbled all around the drag 
looking for nomber 40, but could 

find it. I appealed to Mr. Moore to k; 

if we kept number 40. ‘Certainly; righ | 
in the drawer in front of you,’ he said 
quite sharply. I had to-tell-him, ‘I can 
find any.’ ‘Just as Te , v 
ped as he got down from his desk 
showed me the right kind of thread, Hg» 
immediately returned to his desk. 

“‘How much is it, young man?” asked 
the farmer. I hed to turn once more to 
Mr. ere . It a = cont 
farmer pulled out a ten-cent shinplaster, 
Mr. Moore, where do I get change?’ 
had to ask. ‘Come right up to the desk 
and make out a ticket,’ he ordered 
I picked up one of the blanks and sta 
it all over to see what I could do with 
it. But I was stumped. “Mr, Moore, 
I don’t. believe I know how to make 
out,’ I had to confess. ‘Hand it to 
I will show you,’ he replied. Next 1 
to ask, ‘Where do I get my Change 
‘There’s the cashier right there, 
you see him?’ he said impatiently. 

“No sooner had the farmer gone out 


han another came in for a pair of mit- 


ns. 

check and where to get ; 
But as time passed, never once did 
I receive one word of sympathy or en- 
couragement from a single soul. The 


This time I knéw how to’ make out 
change. 


other clerks made my life miserable by 


constantly poking fun at my ignorance 
and by always keepiig me in ‘the rs 
of the store. Only one treated me with 
any consideration, a young fellow named 
Barrett, who later became a wealthy mer- 
chant. We remained great friends right 
up to his death, a little while ago. 


“At the end of two and ‘a half years—" 
the name of the firm meanwhile had been | 


hanged to Moore & Smith—I was:get-  @ 
ie aie $6 a week, and when I heard 


of a vacancy in another store I weft to 
apply. But when I saw how tegledy 
piggledy everything was I deci to 
name a high salary, thinking to. be turn- 
ed down. I asked 


a 


$10 a week, and was 


astonished when the proprietor, Mr. = 


Peushnell, said, ‘All right, when will you © 
amen I took the job, and on this > 
big salery I felt justified in getting mar- | 
ried. However, I found this store very — 


commence?’ 


distasteful. I trie 


but Mr. Bushnell reprimanded me, 


told: me to confine myself to selling goods, : a 


his was my weakest spot. 


“After a couple of months he met me — 


d to make it look at+ — 
tractive and I also dressed the windo Ps 


the basement one day—I had to sleep — 


the basement with another young fel- 
low, armed with revolvers, to protect 
the store from burglars. 
moniously told me there were 
ting $6 a week who sold more 

Continued on page 11. 


PERSONAL 


0. A. WITHERS, who has: been pro- 
Dominion of Oanada § 


. F 


moted to Par position of 
director 0 e 
Bonrantes and Actident Insurance Com- 


any, ? 
Saoustty underwriters in Canada, and his 


appointment will undoubtedly be to the 


company’s advantage. 

H. G. MATHEWS, manager of 
Quebec City Street Railway, who 
at his home in Quebec, on 
morning last, was formerly gene 
ager for Canada of the 
less, with headquarters at 


bf the Quebec Railway. He is ‘sarvi 


by his mother, with whom he resided — 


at Quebec, ‘and ene sister. 
COL. GEORGE PATTERSON MUR 


PHY, who was recently elected a direc- | 
tor of the Shawinigan Water & Power, 
-Company, in succession to his -father, 


the late Denis Murphy, of Ottawa, is 


president of the Ottawa Tra 


ix years ago he was appointed manaier 


He uncere- — 


8 fan 4 


the — 
died — 
Tuesday — 
ree 4 
Marcon re- 
= Montreal. — 


Coal company, Ottawa; director of ‘ 


Ottawa Traction company, director 
e Ottawa Car company, 
the Ottawa Electric Railway 
director of the Brunette Saw 
He began his business career 

White-Avery Lumber Co., 


with the 


joined the Ottawa Transportation a 


in 1893, of which company he became 


resigem4 in 1917. 
bes @apeinted director of supply 
transport for Valcartier Gamp, an 
October of the same year proce 

overseas and was recalled for apes : 
duties. In April, 1915, -he organiz ve 
mechanical transport depot, and 


mained in Ottawa as administrating of- zt 


ficer until January, 1916. when he aga 


went overseas and was appointed Otte 


ter-master General, C.E-F., stati 


, he returne — 
ondon. In January,. 1917 the sane 


Canada on leave, and about 
time was created a C 


JAMES CARRUTHERS, 


was one of the largest indi 
seribers to the severa 


ism and interest in 


the cause of be 
Allies, by presenting to the 


Aviation Fund, three airplanes, “onic 


will cost $22,800. It has been 
that the machines bear 
The Canadian Aviation Fund is ® 4 
ized to accept such gifts on bebialf of 
His Majesty’s Government, 4nd : 
donor has the privilege of naming “each ed 
medine, one ean esr nite , ST eal 
rovince, city, coun rica a 
ete. The name and presentation plate 9 


in ‘ease OF & 
passed on to another machine vat link 


loss, thus ensuring a perman na 
hetween the donor and the ‘ait soni 
Tt is stated that one machine will | 
at least twelve cadets annually, @! 

is true that one aviator is equi 

i half a battalion, Mr. Carruthers® 

| may be said to have the force of 
ing practically a division in the figa’® 

line. every year. Mr. Carruth 


widely known in the business and’ fe, 


ial world, being president © 


} 
ada Steamship Lines, and va 
transportation co nies, & 


the Pacific Coast Colleries. 


oo the Dominion nk, 
Ht dent Canada Securities” 


1s a well-known figure amongst @ 


rtation — 
company, vice-president of the ©. C. Ray © 


direetor of — 
Co., and & © 
Mills Co. « 


pe 


In August, 1914, he 
d in. | 


the ‘well- 
known grain exporter of Monttreel: whe | 
fe 
wat 


4 


Canadian eg 
loans, has further’signelized his patriot- 


THE U.S. FOOD BILL 


Showing Some of the Difficulties of Regulating nie 
Industry of Such Broad and Varied ~ 
7 Interests. 


time. There is, of course, more than 
a possibility that when the new issue 
is absorbed the market ‘will be read- 
justed to a higher level but, as previ- 
ously stated, conditions are so un- 
settled that definite forecasts are im- 
posible. In your individual case it 
would appear to be largely a ques- 
tion of the class of investment you 


Let it be set right down here that 
the Chicago Board of Trade did not 
suspend operations to save the con- 
sumer paying big prices. It sus- 
pended to save the operators, who had 
| pr eg Se a wheat which did 

not exist and could not exist before 
: — ce: seas ee ae by Agnes C. Laut. 1918; ™ me case of wheat, weather 

Washington.—One o surpris- cally tested, rich in» butter fats but| 2° 4t fault. In the case of cotton, i ice in- 
es to a visitor in Canada, or to the |deficient in solids, or rich in solids}? the Liverpool Exchange  sus- ehdenagg Aare tle: abaotage ‘to 
Middle-Western States, is the utter/$nd deficient in butter fats. For ex-|Pended operations for the very same! shareho 
Mid ; in _{ample, here are a few cases- from | *¢#%0”, the cause of the shortage was 
indifference if not derisive incredul 7,000 compiled: ‘ ™ | not’ bad weather but the exodus of 
ity towards the terrible menace of| '99 per cent. butter fat 9.05. per cheap colored labor from the South 
world-hunger now gathering porten- | cent. solids. F to the high wage centres of the muni- 
tously on all horizons, In Canada;| 2-5 per cent. butter fat 8.22. per tion factories in the North. 
where the population is mainly agri- |¢nt Solids. : Prices. for food, for clothing, for 
soles! and. itr the - 2i0Mlg-Weetern - 28 per cent. buttér fat 8.49 per leather, are. the highest ever known | has acquired and taken possession of the 

cent. solids. and the government experts who] road and there is a bonded debt of $2,- 
states, where for generations farmers| 4 per cent. butter fat 8.31 per cent.| Should have awakened a year ago 500,000 on that part of the line known 
have been compelled to sell potatoes | solids. have awakened with a shriek which wcis, Raley” ‘tnd The bosdholders re 
at 25 cents a bushel and wheat at| 3.7 per cent. butter fat 8 per cent. they have had. enacted in the Food fuse, and. they are prefeetly "right ‘to 
se asi b-ieetns Mialiiin eek iealinale solids. Bill. * give up the bonds unless they are paid, 
impossibility that any large propor = ea nce ae either Th Tea a ee is difieuit to see how the Government 
“le it : ; e Food Bill is plai mer- 
tion of the population. can go hungry Nee aek eden ee ‘ iain ine gen 


ment over buyers in the open market. 


QUEBEC RAILWAY. 

Is it safe to buy Quebec Railway com- 
mon stock at the present price? It 
seems to me that it is very cheap for the 
following reasons: 1st The Government 


INVESTORS SERVICE. 
J.A.M., Clarks City.—I am in a strange 
position to do business with the financial 
world in the summer time being a sailor 
engaged in the pulp trade from Clarks 
City on the north shore of the Gulf of 
St. Lawrence to Green Bay, Wisconsin. 


tained but because it was realised 
that in the rising cost of raw material 
and labor the abnormal margin of 
profits was being reduced. Secondly, 
there was a feeling of apprehension 
regarding the war situation and the 
more serious attitude on the part of 
the public in this connection was ac- 
companied by moderate liquidation 
which had a depressing effect al- 
though the selling never amounted to 
any great volume. Thirdly there has 
been the rising value of money which 
has had a natural tendency to bring 
the price of securities down. The 
man who would foretell the future of 
the stock market would have to con- 
sider war and political developments, 
the duration of the conflict, the in- 
fluence of the participation of they 


the auto | Railway will be relieved of the payment 
on food, which was not the result of |the farmer in the East has to buy| Prevent speculation in food, trusts $60 en Ube Goabee,* Mentiornny” ees 
: le of oth i 
would: permit the sceuhiunte sq. aie a couple of other matters which are not 
farmer going out of business in this, 
ting forth from every day happenings 
what he shall raise, at what price he] it will be passed by the Conservative 
skilled help where help was-formerly | that unless the price. of feed could be| Senate I cannot tell, but it has not} POST can add very little to your very 
I said that many farmers, instead of | #te hunger; but it does mean gradual| regulate food, regulate food for the}; ANCIAL POST understands that the 
of letters came to me declaring that | Clothes; for they exist on the lowest|price for machinery, how is he to|0f more pressing and less controver- 
West, where farmers have sold wheat| the amount of food bought. long ago have enforced anti-trust | bY you. 
out, but literally thousands—all dicate; but the experts scoffed at the} were driven out of business, the milk lots 6 and. 7 in block L. in sub-division 
real estate dealers in Victoria and 
ing feed instead of selling it? Be-|f00d would be needed by the Allies;|ing 4 cents a quart for feed. 
that it is most difficult to value any 
Eastern farmers cannot raise and 
INVESTORS’ INQUIRIES 
puesta for the past couple of years. After 
& cow answering the city require- 
a list of thousands of cows which if 
To the Editor The Financial Post of 
milk will be regarded as skim milk |>#nk my money with a firm which would 
THE 
ed times without number. Now there R.E.H., Wolfville—Investor asks as to 


is a see pen ae Reverament 
° : . | can r t t @ 
gulation and the fact remains to con-| S°NCy measure. It gives the presi- When the “enh hg sinelatal ino theakes 
for lack of food. form to*these foolish  regulations,|%¢nt, or his administrator, 
Not long ago, I published an article which he will be fined if he violates, cratic power of the czar. It aims to| °f the interest. on the $3,000,000 bonds 
_— p 000 on the Quebec, Montmor d 
sechair themthn. sit: Siena ben feed; and with feed at its present and combinations to depress prices to| Charlevoix which at 4 per ek. on $3. 
study-c , prices, he is in many cases going in| the farmer and to lift prices to the| 900,000 of the Q. & S., and 5 per cent. on 
piled as facts in Agricultural Depart- | debt, or he must go out of business. |C°msumer. It would even specify the Q, ze & C. Ry. makes a yearly. 
ment pamphlets. It was the result of] Farmers Going Out of Business. |™&ximum and minimum prices. It| a couple $245,000. Sth There are also 
my own farming experiences and the Now what is the result of the 4 i. anise — yet, wat which represents a 
toneen..o6 fain neldbitets sets mandeer the transportation of food,| 8U>Stantial amount. : 
ee . ; eee of the world’s greatest need|*® commandeer food from producers, pinned telaee’ eae” Seortiy aites 
of food? . in a word to dictate to th i i 
the difficulties of farmers increasing] Less food produced. y I valah. ah "ehatpelte-tel i OnENe seh ne ee ae 
production under the present condi-| Higher and higher and higher cost| Shall sell, what he shall store, what| maJority although it will, of course, be 
tions in the labor world. In this ar- | °f living. ; he shall sell and how he shall sell it. epposed by the Liberals. teas sa 
ticle, I mentioned that farmers, who|_ Only recently, the dairymen of New| The Food Bill has passed the] ‘You appear to have answered your 
now have to pay $50 a month for un-| England telegraphed the President | House. How it will emerge from the| own question. The FINANCIAL 
$29, were being forced out of business. | kept down, milk would cost 18 cents|commanded the confidence of the|comprehensive summing up of the 
feed, where food was formerly $25 to|® Quart in 1918, or every dairyman|farmer. Why? situation as it affects this company. 
$33, and $59 to $60 a ton for feed, would have to go out of business. Because the farmers find from aj|The chief factor, as you suggest, is, 
where food was formerly $25 to $29—| Now higher and higher and higher| long and heart breaking experience | of course, the action that will be tak- 
were being forced out of business, 1|¢°8t of living does not mean immedi-| that city-made, city-man measures to|en by the Government, and the FIN- 
increasing productions, were closing | deprivation. The poor suffer first, the| benefit of the city man and not for|remedial-degislation is to be introduc- 
down operations and selling off stock|0°ld and the young among the poor,|the benefit of the country man. ed very shortly. However, affairs po- 
because they felt they could not go|#nd then the low-wage earner. These| Because if the farmer is to pay a|licital, are rather topsy-turvy just 
on under present conditions without |C@nnot curtail rent, or they would be; maximum price for labor and a maxi-. now, and it is easily possible that this 
falling into the sheriff’s hands. Scores | 4ispossessed. They can. not curtail] in|mum price for feeds and a maximum | legislation might be deferred, in view 
this one statement was the ear-mark cost of clothing ‘possible without in- keep going if he is to receive only a sial matters to come before the House. 
of the fakir, who had never seen a|Viting the ghosts of Anthony Com-/|minimum price for his produte? At 19 the price seems low enough ‘to 
farm; for—said the writers—“farm- | Stock; so the cut comes in food. If| And lastly and most of all, because} ™@ke buying attractive, in the event 
ers don’t buy feed; they sell it.”|they have no more income and the|if the government were in earnest |f the company being relieved of the 
These letters were from the Middle- | Price of food increases, they cut down| about protecting the farmer, it would heavy interest obligations mentioned 
at 70 and 80 cents a bushel and pota-| Last year, certain practical men|laws against combinations that de- 
toes at 25 cents a bushel. Nothing | drew the attention of government ex-| press prices to the farmer and boos‘ oe a eee ae i 
could convince the writers that the|Perts to facts as to the wheat crop.|them to the buyer, the beef packers | ine seinieendibn * sim "peeslly. can, re- 
Not hundreds. of farmers have sold| The crop was very much worse than, for instance, whose profits were 20] garding the present value of lots 3 to 7 
statement was a statement of fact.|the government figures seemed to in-|to 350; in 1916, when beef farmers | "clusive; lots 17 to 18 in block O and 
through New York, New Hampshire, |idea of impending world famine, just|trust that paid dividends of 480, in . yr ‘860 for the City of Victeris, 
P ’ . . To ered plan 860 for the City of Victoria, 
Vermont, Massachusetts, Connecticut | ®8 the Middle West and Canada are|@ year when they were paying 2.cents| ©. My client paid $5,300 in December, 
New Jersey, Pennsylvania. sceptical to-day. Then the British|a quart to the farmer for which they | !910. ‘= z 
“Standardizing” the Cow. and French Commissions came over|charged the buyer 10 cents a quart, We have made enquiries of reliable 
Why have these farmers been buy-|#"d told this country just how much /| at the very time the farmer was pay- , , vO. 
have obtained the candid opinion that, 
cause foolish city and state regule-|@nd the experts awakened with a| The farmers are not keen on the without prejudice, a higher valuation 
tions, no two of which agree in any | hysterical shout of alarm. They were | Food bill; but the food bill may prove should not be placed on these lots 
state or city, compel a certain per-| Shouting just one year too late. They|the thin edge of the wedge to revolu- than $200 each, with no ready buyers 
centage of butter fats and solids in|found that Uncle Sam had no reserve|tionize the equitable distribution o7|¢Vem at that figure. We are advised 
milks, which i ich| food and little reserve seed. They|food for the future. sent : ; 
: ich_ require feeds, which y properties in Victoria to-day owing 
: aoe d other causes. Of 
must buy. It is a standing joke, for vo. the. war aa 
instance, in New York State, that the Tn oe Snmerecnnd hiro — 
regulations of the citv of New York. whole real estate situation in West- 
and of the State of New York as to S53 CORNGE 10: Set Ot Seb Se Oe 
bu i : 7 
tter fats and solids are such that information « under this head is gives in answer to direct requests from investors | the war there will no doubt be an im- 
r who are ers 0 e Financ ost. any questions respecting securities are i lues but in the mean- 
ment: ; red by mail di We would remind provement in vait ; 
ear one = prestasoe ‘fo enclose ‘three cents in postage stamps to cover postage on answers direct. | time everything is very uncertain. 
regulations of normal butter fat and| # tite. Wte 
high solids. The experts will deny Letters To The Editor 
this; but the big milk companies have 
AMERICAN VIEW WAR TAXES. 
wri — to one set of regula- Canad 
tions violate the oth ‘ in- seen sti 
stance, New York City pula hae I own considerable stock, etc., and as my Sir,—Many of, our citizens have ree 
milk shall have 8 mail accumulates to such an extent I sums of money invested in various this 
: ve 8.50 per cent. of | really cannot lodk after my business sat- ness enterprises in your country at this 
solids other than fats, otherwise the | isfactorily. Could you tell me if I could 
and t ° . invest it tothe best of their knowledge? 
Row Besos tere = ae A direct reply has been sent to this 
butter fat, or milk will be aa ae d enquiry giving the desired informa- 
as skim milk and water and the seller ae een 2 
will be fined—he has in fact been fin- INVESTMENT SITUATION. 
are thousands of dairy cows scientifi- | opinion of selling certain list securities 
on specific figures. 
We do not.care to give definite ad- 
vice as to price possibilities of in- 
dividual securities. Perhaps the best 


able for investment at the present |; 


shareholders in taking up the allot- |f 


COLONIAL INVESTMENT 
AND LOAN COMPANY 


roposed 

e Business Profits ‘War Tax Act 
1916, taxing business profits, even though 
it may be temporarily as high as 75 per 
cent, of their earnings. . 

At least some having large investments 
in Canada have planned to make exten- 
sions and improvements involving a large 
sum, but on account of this proposed un- 
heard-of method of taxation, these ex- 
tensions have at least been deferred. 

JI feel confident that such legislation 
will not only have a tendency to keep 
capital from investing in your. country, 
but drive away a portion of it at least 
already there invested. It is now difficult 
or your growing institutions to obtain 


sufficierit amount of capital frem your+| 


Canadian Bankers to enable them to -de- 
velop and extend their business in keep- 
ing with the growth of the business and 
the growth of the country. If these in- 
stitutions are forced to. pay an extreme 
amount of paper profits to. the Govern- 
meat in cash annually, it will render it 
more difficult for these institutions to ob- 
tain sufficient capital at home and next to 
imposgible to obtain it abroad. It will 
make the Canadian banker a little, more 
timid about making loans to these institu- 
tions, and it will, therefore, as..we see it, 
certainly retard and hamper the grewth 
and prosperity of your country. 

The development of any new country, 
to a considerable extent, depends upon 
foreign capital and foreign immigration. 
Capital, labor, as well as the middle 
classes are ultimately equally interested 
in a staple form of Government. Neither 
can long prosper without it. A law o 
this kind will cause your home commer- 
cial institutions to immediately. wonder, 
and later on labor and all other classes 
will wonder what obnoxious taxation or 
legislation may next_be expeeted, retard- 
ing Canada’s industrial development and 


6th I understand | £towth 


If this amendment is not hastily pass- 
ed, and your Minister confers with finan- 
cial interests in your ‘-country . and 
analyzes it from eveny: angle, I am, quite 
confident he will find other means of*tax- 
ation that will derive the same amount of 
Government income witheut disturbing 
the progress and growth and develop- 
ment of your institutions and your. coun- 
try, and have less tendency to question 
the solidity of your Government, 

Very truly yours, 
E. C. WARNER. 

Midland Linseed Products Co., 

Minneapolis, Minn., 
June .23, 1917. 


CURRENT OPINION 
THE POST OFFICE AS A DELIVERY 
SYSTEM 


Hardware and Metal, Toronto. 


There is a move on foot in New York 
City in which all the large stores are 
interested with the idea of eliminating 
private delivery.system and turning the 
whole work over to the postal depart- 
ment. When the size of the city .to be 
served is remembered, and in conjunc- 
tion with that. the fact that: nowhere in 
the world has the delivery system with 
all its ‘unnecessary overlapping and 
waste obtained so firm a hold as it has in 
Greater New York, it is easily seen what 
an epochal change such an arrangement 
would be. Yet it is understood that the 
New York Post Office has signified its 
willingness to take over this monumental 
task. Whether this move will actually 
materialize or not is hard to say, but the 
very suggestion is of moment. If it is 
a possibility in New York, it might be 
far more easily arranged in many Cana- 
dian cities. 

This is a business that could very 
profitably be undertaken by the Cana- 
dian Post Office, and undoubtedly would 
be, if we had a good business.man at the 
head of the service. Instead, Dr. Coul- 
ter, a party hack, with no business or 
postal experience was given the appoint- 
ment over the heads of hundreds of bet- 
ter men who had been trained in the 
service. 


AMERICAN INTROSPECTION. 
Wall Street Journal. 

It has more than onee-been remarked 
abroad that Americans have an insati- 
ble appetitie for praise. We cannot deny 
the soft impeachment; on the contrary, 
it has become our settled habit.to fore- 
stall a possible shortage of imported ap- 
preciation by turning out a huge quan- 
tity of the same stuff at home. In ordi- 
nary times the industry may have been 
comparatively harmless, but it holds no 
end of possible mischief for a nation 
straining under the colossal burdens of 

is war of wars, 

Hardly an American newspaper has 
failed to speak of the movement of the 
first contingent of our troops to France 
as something “wholly unprecedented” in 


magnitude, promptness and all-around 


to. 
of 


the names; | 
“Montreal,” “Toronto,” and “Winw 4 


We Offer 


Sound Corporation 
and Industrial 
Bonds 
. Yielding six per cent. 

per annum and over 


Send for our list 


ROYAL SECURITIES 


CORPORATION, Limites 


| MONTREAL 


guide to the market value of any 
stock at any time is the daily cuota- 
tions. Traders in these securities in- 
clude the insiders of the company a3 
well as the general public and every 
factor of the company’s past record, 
its present position, its future outlook 
both as regards business and manage- 
ment and the general trend of the in- 
vestment situation, etc., etc., are tak- 
en into consideration. Itis doubtful 
if there has ever been a more trying 
market situation than that of the 
present. For weeks there has been 
a@ marked nervousness both on the 


‘part of the public and on the part of 


the professional element. This has 
been accomplished by a readjustment 
of value of many securities. In this 
connection several influences seem to 
have been at work. First, it was 
realised in many lines that the crest 
of the wave of industrial prosperity 
had been reached.. This was not due 
so much to the fact that it looked as 


United States on business conditions 
there and in this country, the future 
value of capital, the prospective at- 
titude of the public etc., etc. 


CONSUMERS GAS. 

G.M.G., St. Catharines—Please give me 
your advice as to the wisdom or other- 
wise of old stockholders taking up a new 
allotment of stock to be issued at 150. 

From enquiries we have made and 
from our own judgment of the situa- 
tion we believe the new stock issue 
at 150 is a good average investment 
proposition but doubt if, under the 
circumstances, it has great specula- 
tive possibilities. Under anything 
like normal conditions this proposi- 
tion would undoubtedly present more 
attraction than it does at the pres- 
ent time, when conditions are any- 
thing but normal and when the fut- 
ure is clouded in uncertanty. The 
drop in the market for the company’s 
stock would not appear to be war- 
ranted except in view of the unusual 
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efficiency. In the absence of exact data’ 
as to the number of troops, quantity of 
supplies and equipment and ships in- 


f | volved. there. 


y was, of ae lerh ee - 
tunity for exuberant glorification. Per- 
haps it was.justified,. but.we don’t. 

It would be just as well to remem 

that the fixst . conti t Can 
treops, trangported. only. iene é 
distance by water, was 38,000 men. Is ; 
either: safe or becoming to us to assume 


that more than that number of our own _ | 


soldiers are already at Pershing’s dis- 
La ned poe aba ie abo 
3 m 
the Boer war? oe 
Those first glo’ descriptions of the 
vast. new marine with which, : 
on paper, we averted Great Britain’s 
peril have even now been laid aside for _ 
sober blueprints of shipyards to be. We 
have felt ) OVeR our 
of the purple twilight patatalte 
formed inte. a realization of the 
of slow industrial processes ‘that must 
intervene before we essay our first~big- 
drive overhead. Yet we struggled for 
ords to express our “over 
unquestionably fine success of the Liber- 
ty Loan, which will finance our belliger- 
ency for less: than @ year. 


WOOLWORTH—THE § 
CHANGE MERCHANE 
PRINCE: 


(Continued. from page 10.) 
I, and that he could not continue to pay 
me $10 a week. I asked if it would not 
be a good idea to keep the store in at- 
tractive shape and display the goods to 
the. best advantage so as to attract cus- 
tomers. But he ya, es ‘I don’t want 
you to do anything but. sell goods,’ and 
he cut my pay to $8. 
“This was a terrible blow. I was al- 
I became ter- 


most tempted to give up. 
ribly depressed. I wrote a pitiful letter 
to my mother. She sent me in xeply 
the, most lovely letter anyone ever pen- 
ned. She finished up many en 
assurances with this sentence: ‘Some day, 
my son, you will be a rich man.’ Some- 
te vY er of her faith in me 
uoyed me up. ept up the depressing 
struggle until I was eone door 
from sickness. For a year b was at 
home unable to do a sbroke.of werk. I 
became convinced that I was not fitted 
for mereantile life. 

“About the time I. recovered my 
strength a man sold me a four-acre farm 
for $900. I_ had no money, but I raised 
a $600 mortgage and Ff him, my, note 
for the other $300. y wife an Tr he- 
gan raising chickens, potatoes and évexy- 
thing we could see a dollar in, te make 
ends meet. After we had struggled along 
for about four months, Moore & Smith 
offered me $10 a week to game. back 
and tone up the store. 

“This was positively the first recog- 
nition I had ever received for the hard 
work I had put in. My wife remained 
on the farm. until we. . 
and took a three-room home in Water- 
town. At the end.of the first year me... 
had saved $50 in addition to having 
my father, who, was. very 7 $ 
and also after having paid “bills ine 
cidental to the birth of our first baby. 
It called for frugal management. I 


worked from seven in the mo ti=3 
ten every night. I kept en- wo im - 
this store from, them (1877) until Iy 


ed my first five-cent store at 
New York, on February 22nd, 1879.” 


Short-term 
Investments: 


UY one of our 5% deben- 
~ tures, issued for any period 


up to 10 
$100 and 


years, in sums of 
multiples thereof. 


Interest. Coupons are attached, 
payable half-yearly, payable to 
to bearer 


These Debentures. are fully 
guaranteed and are an ex- 


press charge upon the-entire 
assets and undertaking of the 


Company. 
Write or phone. for. fall infarmatian. 
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NEW ISSUE 
COUNTY OF NORFOLK 


(ONTARIO) 


6% Coupon Bonds 


Dated June 9, 1917. Due June 9, 1918-1932. 
Subject to Legal Opinion of Malone, Malone & Long. 


Population 27,000, 


» see $14,230,000 
150,000 


Assessed Value ..... 
Total Debenture Debt 
Area, 400,800- Acres. : 
The County of Norfolk is one of our best-known counties. 


It is an important fruit-producing section, with good 
transportation facilities for marketing products. 
Fall particulars on request 


Price: Rate and Interest Yielding 5.60% 


A. E. AMES & CO. 


UNION BANK BUILDING, TORONTO §$ Established 
Transportation Building - Montreal 1889 
74 Broadway, New York 


Investment 
Securities 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


Dealers in 


~ Government, Municipal and 
Corporation Bonds 
Write for list with full particulars. 


ROYAL BANK BUILDING, TORONTO, CANADA | 


Broa Dime Bank Bldg. Harris Trust Bldg 
Now bron dwny. Detroit. Mich. Chicago, Ill. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 

SPECIAL FACILITIES tOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


MONTREAL WINNIPEG 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment. Write for particulars and list of 
offerings. 


_ Royal Bank Building, Toronto 


The Banker 


as a Credit-Giver 


a SERS. to give credit to manufactur- 

ers or merchants, must know a good deal 
about their business, trade conditions and 
tendencies and the general factors affecting 
credit. They must study individual businesses 
with the help of those who know these busi- 
nesses thoroughly and intimately. 


Bankers should call into their councils these 
soundly informed advisers. 


The Canadian Grocer (Weekly) - .00 
Hardware and Metal (Weekly) - .00 

‘ Dry Goods Review (Monthly) . .00 
| Men’s Wear Review (Monthly) - .00 
| Canadian Machinery (Weekly) - .00 


ROM these specialized publications Bankers can ob- 
tain the very kind of knowledge and information 
needed by them when considering credit questions. 
To have these publications on file is an act of prudence— 
and prudence is essentially the quality of a successful 
banker. Their-annual eost—$12.00—is a small sum to 
pay for encyclopedic publications of very prominent value. 


Authorize us to send you these five business men’s papers. 


The MacLean Publishing Co., Limited 


. 1S3 UNIVERSITY AVENUE TORONTO 


‘THE | 


INCOME TAX 
RUMORS HELP 


WAR BOND SALE 


Improvement in Position of 


War Loan Attributed Par- 
tially to This Cause. 
CONDITION OF U.S. MARKET 


Bond Houses in United States Take 


Steps to Prevent Speculation 
in Bonds of the Liberty 
Loan. 


A decided turn for the better in the 


condition of the Canadian war loans 


is lately to be. noted. The improve- 
ment is attributed, in part, at least, 
to the effect on the investing public 


of income tax rumors. The certainty 


that such a tax will sooner or later 


be imposed, which will give force to 
the exemption feature of the loans, is 
bound to drive money into this parti- 
cular form of security. In the case 


of the Liberty Loan, the exemption 


clause was most effective and the 
same will doubtless be true when the 
Canadian Government decides to im- 
pose a tax on incomes in this country. 


That investors should already begin 


to salt away wealth in war bonds is 
“by no means an unexpected develop- 
ment. 

It i8, of course, to be noted that, 
while other bonds held in Canada will 


be subject to the tax, Canadian bonds 
held by United States investors ewill 
not be touched. The fact that so much 
borrowing has been done in both 
Great Britain and the United States 


will make it most important that no- 


thing should be done to occasion any 
further liquidation of these holdings. 
American investors in Canadian pro- 
vincial and municipal bonds may rest 
assured that no tax will be placed on 
their Canadian securities. 


The U. S. Market. 

The Bond Buyer of New York, 
notes some slight improvement in the 
position of municipal bonds in the 
United States market. Writing on 
“The Situation,” the Bond Buyer says: 

“There is some evidence that the ex- 
treme low point was found by bond 
prices during the past week. New York 
City issues, after sharp declines at- 
tending the announcemeit of a new of- 
fering, have recovered fractionally and 
here and there a bond man reports an 
actual sale of other city bonds. While 
municipalities continued te experience 
difficulty in obtaining bids for new is- 
sues, not a few of the municipal houses 
are already making energetic efforts to 
pick up ‘bargains’ by a:ranging private 
sales with cities, counties, or towns 
which have recently invited bids without 
success. 

“Interesting comment on the outlook 
was made the other day by a prominent 
bond man in New York and widely 
quoted in the newspapers. This authori- 
ty expressed the opinion that the next 
instelment of Liberty Loan bonds would 
be 3%’s and would enjoy a good mar- 
ket. He also expressed the belief that 
money was going to be cheaper and 
the general bond market would show 
considerable improvement. 

“For various reasons, this expert on 
Bonds stated that he was convinced that 
the Government can again sell 3% per 
cent. war bonds which would avoid a 
‘great deal of painful price readjust- 
ment in the whole bond market’ that 
would surely result from a sale of Gov- 
ernment 44’s. 

“Municipals are selling to-day almost 
at the low prices of 1918. In the few 
months since we entered the war prac- 
tically the entire gain in values brought 
about since 1913 by the income tax ex- 
emption privilege attaching to these 
bonds has been wiped out. And yet 
the country is just beginning to col- 
lect income taxes in earnest.” 


The Embargo. 

The Bond Buyer gives a quietus to 
certain fears expressed in Canada lest 
the American market should be de- 
finitely closed to Canadian issues. On 
this point, the following comment is 
made:— ’ 

So far as we know, there is no reason 
for Canada to fear an embargo on Can- 
adian bonds. It was inevitable that the 
“States” should cease bidding for Can- 
adian city bonds, such as the Montreal 
5’s, for instance, until the market for 
its own city and other municipals re- 
vived. New York City 4%’s, have de- 
clined eleven points in five months! 
Surely, Montreal cannot be surprised 
when no bids from the “States” are 
submitted for its “Deficiency 5’s.” 


No Speculation. 

Speculation in Liberty Loan bonds 
is not to be permitted in the United 
States. Commenting on the matter, 
the Investment Weekly of New York, 
says:— 

“Since the books were closed. however, | 
it has developed that ny subscriptions 
of a highly speculative character Sonal 
made. During the week a member of! 
the New York Stock Exchange was 
examined. and cautioned by the com- 
mittee with respect to offering down 
the price of the bonds and numerous 
efforts have been made on the curb to 
work the price down. Limited con- 
tracts have heen made around 99,88 and 


~ 


NEWS OF THE BOND 


Features of the Week 


A ch more cheerful tone pervades 
the bond market this week, and, while 


some dealers state that conditions ore 


still quiet, others report a very fa 
demand. The upward swing in the war 
loan has had a good deal to do with in- 


fluencing opinion favorably. It would 


now appear that the loose ends of the 


1937 issue have been pretty well clean- 


ed up and that a buying movement 1s 
developing. Not only is the price at- 
tractive at present levels but the fact 
that the bonds are tax-exempt is be- 


ginning to have more than a merely 
nominal value. A little buying has de- 


veloped in the American market an 

there has been a marked cessation in 
the liquidation of Canadian holdings 
across the line. The position of ex- 
change is conducive to the sale of Can- 


adian bonds in the United States at 


present. Canadian municipal issues 
are being awarded in fair volume at 
around a 6 per cent. rate and there is 
a good deal of new stuff coming on the 
market. It would almost appear as af 
the banks were forcing the municipal- 


ities to realize on their unsold issues. 


Local sales are also becoming a more 
marked feature_of the situation. 


a small sale was registered at 99.96. 
These transactions indicate that specu- 
lative subscribers noting that the over- 
subscription to the loan, aggregating 
nearly $1,000,000,000, bear testimony re- 
garding its popularity and _ believing 
that ‘the tax-exemption feature of the 
bonds will create such a demand for 
them in the future that they are cer- 
tain to sell at a good premium, tried 
to stimulate more active trading 80 that 
they could be relieved of a portion of 
their allotments and secure quick pro- 
fits. They will, however, be disappoint- 
ed. The members of the Stock Ex- | 
change and reputable bond houses and 
bankers have practically agreed tacitly 
not to handle Liberty bonds under par 
and in many cases they will not put 
through an} contracts until the bonds 
are delivered or until the demand is 
sufficiently pronounced to carry quota- 
tions to substantial premiums.” 


Had a somewhat similar policy been 
adopted in Canada, there would not 
have been such an unfortunate de- 
cline in the price of the domestic war 
bonds. On-the assumption that there 
would be a repetition of the upward 
movement in the case of the third loan 
which occurred with the first and sec- 
ond loans, a good deal of speculative 
buying was indulged in. 


Dear Money to Continue. 

Reviewing the investment market 
for June, Spencer, Trask & Co. point 
out that the Liberty Loan complete- 
Iy absorbed the attention of dealers. 
No other new issue was allowed to 
appear unti! the list had closed; out- 
standing ones had to shift for them- 
selves. 


“It is well that full emphasis be laid 
on the patriotic factor, for thder no 
other circumstances could a 34% bond 
have been successfully placed at par at 
present. A yield of 3%%, even allow- 
ing for certain tax exempt features, 
should in no sense be considered an 
indication of easy money, or be used 
as a yardstick for present investment 
conditions. In fact any one with eyes 
to read the signs of the times must 
see already that unless some _ great 
change occurs in the meantime, the 
next Government loan will have to bear 
a higher rate of interest.” 


A. B. C. LOAN. 


Report from Victoria That Flotation 
Will Soon Be Attempted. 

Announcement was made at Vic- 
toria last week to the effect that the 
Provincial Governemnt within the 
next two weeks would float a loan for 
two million dollars, the proceeds to 
be used by the Agricultural Credits 
Commission for aid to the farmers of 
the province. The Government has 
decided to take action in view of the 
fact of the ovér-subscription of the 
Liberty Loan in the United States, 
and on account of the usual heart? re- 
ception given to good Canadian flota- 
tions an the American market. Fin- 
ance Minister Hart, who was appoint- 
ed to the position last week, is now 
busily engaged working out the de- 
tails of the loan, which will be by way 
of treasury notes. 

The present loan, it is expected, will 

t the farmers nearly 7 per cent. 
The last loan of the same amount 
which was made under the late Gov- 
ernment, cost the farmers approxi- 
mately 6% per cent. The money will 
probably be available for distribution 
by early fall, through the Agricul- 
tural Credits Commission, the new 
chairman of which ‘is Mr. Maxwell 
Smith. 


It is understood that arrangements 
have been completed for financing the 
requirements of the Greater Winni- 
peg Water District. It will be recalled 
that, when the bonds were offered for 
sale two weeks ago, no offers were. re- 
ceived. Bond houses, interested in the 
arrangements, while admitting that a 
deal was under way, were not pre- 
pared to_divulge the details when ap- 
proached by the FINANCIAL POST 
on Thursday. 


Montreal is to have an administra- 
tive survey, which will be undertaken 
by the New York Bureau of Munici- 
pal Research. 


FAILURE OF 
HALIFAX TO 


SELL BONDS 


Only Two Offers Received 


and These Were for Por- 
tion of Issue. 


$200,000 WERE INVOLVED 


City Defers Special Work and De- 


pends on the Banks for Its Im- 
mediate Requirements. 


The prediction of Halifax brokers 


as already quoted by the FINAN- 
CIAL POST, that towns that were re- 


fusing offers for their bonds some 
weeks ago would likely have togtake 
less later on, is coming true. The 


experience of Halifax last week is 


preof of this. The city asked for 
offers for a lqan of $199,500. J. C. 
Mackintosh & Co., of Halifax offered 
for such an amount of 5 per cent. de- 


bentures, maturing 1951, as would 
provide $50,000 at $87.27 per cent. 


and accrued interest, provided they 
were given an option on the-balance 
at the same _ rate for a period of 
thirty days. and provided the city 


would agree not to offer the same 


elsewhere during that period. The 
other offer was from Harris Forbes 
& Co. of Montreal who-bid for $55,- 
000 at 83.53, with an option on. the 


balance of the $199,500 until August 


The city declined to accept either 
offer. As showing the extent of the 
décline Halifax last January borrow- 
ed $265,060 at 98.59, and a year ago 
it borrowed $450,000 at $100.53. The 
city is up against it and in the mean- 
time is depending on the banks 
for funds and is deferring the special 
work to be undertaken. 


RECENT ISSUES. 


Municipal Bonds That Have Been 
Placed Within Past Ten Days. 

The Township of York’s issue of 
$30,000, 5% per cent., 25-instalment 
school debentures, up for sale on Tues- 
day, attracted a good deal of interest. 
The township always commands a 
good price for its bonds and at 97.37, 
the sale price, it did very well indeed. 
This is slightly under a 5.75 per cent. 
rate. The successful tenderers were 
C. H. Burgess & Co., and there were 
fourteen offers in all for the bonds:— 


C. H. Burgess & Co. ........... 
A. E. Ames & Co. 

ee A errr 
G. A. Stimson & Co. 

Aemilius Jarvis & Co. ......... 
W. L. McKinnon & Co. ......... 
Macneill & Young 

Brent, Noxon & Co. 

Dominion Securities 

Imperial Bank 

Canada Bond Corporation 
Wood, Gundy & Co. ........... 
R. C. Matthews & Co. ......... 
As BH. Martens & Ce. 4.6 ccsces 


The town of Thorold’s issue of $40,- 
400, 6 per cent., 30-instalment deben- 
tures, was awarded on Monday to 
Wood, Gundy & Co., and the Royal 
Bank, on joint account, at 99. This is 
a premium on a 6% per cent. rate. 

Norfolk County’s sale of patriotic 
debentures last Saturday resulted in 
the placing of the issue, which con- 
sisted of $75,000, & per cent., 15-in- 
stalment bonds, with A. E. Ames & 
Co. The sale price was 94.64, which 
is on approximately a 5.82 per cent. 
basis. Eleven offers for the issue 
were received, these being as follows: 


A. TE. Ames: &:.Ces 566 658 $70,980.00 
Ferguson, Sanson & Co. ... 70,807.51 
W. A. MacKenzie & Co. .... 70,797.00 
C. Meredith & Co. ......... 70,755.00 
C. H. Burgess & Co. ....... 

Wood, Gundy & Co. ........ 

Brent, Noxon &~-Co. ....... 

Canada Bond Corporation... 

A. H. Martens & Co. ........ 

Macneill & Young 

R. C. Matthews & Co. ...... 69,802.00 


The town of Renfrew has awarded 
to Wood, Gundy & Co. an issue of 
$100,000, 6 per cent., 30-instalment 
bonds. The sale was made privately. 

Of the school district bonds offered 
by~the Local Government Board of 
Saskatchewan on July 3, Estuary, 
$15,000, 7 per cent., 20-instalments, 
and Novar, $6,500, 7 per cent., 20-in- 
stalments, were awarded to the Great 
West Life Assurance Co., and most 
of the others to the Canada Landed & 
Investment Co. 


Assessment Commissioner Forman. 
of Toronto, in a report to the Board 
of Control advises against the propo- 
- to adopt an increment tax for the 
city. 


‘The Dominion’ Life Underwriters’ 
perce oe won annual meet- 
year i on August 

22, 23, and 24, — a 


R.CMatthews&Co,| 


Government 


4 
and 
Manicipal 


Bonds 


C.P.R. BUILDING 


TORONTO 


Dominion of | 


~ Canada 
3” War Loan 


Due March Ist, 1937, 
yielding about 5.457, 


delivered free of 


expense. 


R. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 
TORONTO, ONT. 


DEBENTURES FOR SALE. 


Tenders for County of 
Carleton Debentures 


GEALED tenders addressed to the under- 

signed will be received up to Saturday, the 
14th day of July, 1917; at 12 o’clock noon,* 
for the purchase of $20,000 of Debentures to 
be issued, dated the First day of August, 1917, 
said Debentures will be for One thousand six 


which includes interest at the 
rate of five and one-half per cent. per annum, 
or at less amount than $1,673.58, at the option 
of the purchaser, but not to exceed $1,673.58 
for principal and interest each year, and 
shall have attached to them coupons for the 
payment of the said interest, accrued interest 
if any to be returned. 

(Sgd.) CHAS. MACNAB, 


County Clerk. 
Ottawa, June 28, 1917. “~~ 


Town of Wilkie 


ENDERS will be réceived by the under- 

signed up to July 16th, 1917, ‘for the pur- 
chase of a $6,000.00 7 per cent., 20-year, equal 
annual-instalment of principal and interest, 
Waterworks Debenture. The highest or any 
tender not necessarily accepted. 


T. A. DINSLEY, 
Town Clerk. 


Town of Lindsay 
ONTARIO 


Seana” 


ao aca rgpe rs — “Tenders for 
ebentures,” w’ received by the un- 
dersigned up to 8 p.m. on Thursday, the 12th 
day of July, 1917, for $60,000.00 Town of 
Lindsay, Ontario, Waterworks Debentures, 
bearing 6% interest. Debentures will be for 
twenty years, repayable in twenty annual in- 
stalments of principal, ‘with coupons attached 
for payment of interest. Principal and inter- 
est payable at Lindsay, Ontario. Debentures 
will bear interest from July 3rd, 1917. 


The highest 
aa = ne any tender, not necessarily 
F. M. CURRIE, 
Town Treasurer 


Wilkie, Sask. 


Town of Trenton, N.S. 
TENDERS for DEBENTURES 


ENDERS will be received by the Town of 
Trenton, N.S., up to noon, July 20th inst., 
for the following Debentures, all 20-year 
noni. and in $500 denominations, interest at 
per cent., payable ually, 
Office of the Town ma Acalea 


ne Paving Debentures, due July 2nd, 
2—$10,000.00 Ik I 
pg Siflewa Debentures, due July 


on eee Fire Department Debentures, due 
u 


«$5,000.00 Water Extension Debentures 

5 e' a ion 

July 2nd, 1987. - 
The highest or any tender not necessarily 


accepted. 
WILLIAM FRASER, Town Clerk. 
Trenton, N-&., July 4th, 1917. , 


On the final day of Toronto’s tax 
collection, “the sum of $1,500,000 was 
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C.P.R. BUILDING 
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' uated on the south shore of the River 
' St. Lawrence, immediately opposite the 


' ef Commerce, National Trust .Compang, 
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BANK REFUSES 
APPLICATION 
FOR A MILLION 


Montreal Secured Half a 
Million but Later Wanted 


_ TOWN O 


6% BONDS 


The Town of Greenfield Park is sit- 


City of Montreal and adjoining the 


of St. Lambert. 
acne affairs of Greenfield Park are 


to Get More. 
ct ce thas Go ns| BANK ASKS SOME QUESTIONS 


assessed valaniiay= 0 its per capita| Want Information About Certain 
debt is only $54. Capital Expénditures Which 
Price and particulars on application. Board of Control Declared 


RENE=T. LECLERC) sre ces 


Following the failure of the city to 

, sell its bonds, the Montreal Board of 

Government{and ‘Municipal Bonds] __ Control arranged for an advance of 

160 St. James Street _ Montreal | $500,000 from the Bank of Montreal 

Telephones: Main 1260 and 1261 to tide the city over its difficulties. 

Latery it was found that $500,000 | 

id be insufficient to run the city 
SOLICITORS 


until the end of July and a resolution 
was passed by the Board last week 
MONTREAL 


asking for $1,000,000, which would 
meet all needs until August 31. The 
text of the resolution was as follows: 


“That the Bank of Montreal be re- 
spectfully requested to modify the terms 
and conditions which were agreed to by 
the Board of Control, and by which a tem- 
porary loan of $500,000 was granted, 
since it is found on thorough investiga- 
tion that the sum allowed would be hard- 
ly suffcient for the expenses of adminis- 
tration until the end of July, and that, 
consequently, it would be impossible to 
meet certain expenses on the capital ac- 
count which are absolutely necessary to 
fulfill the obligations that exist and to 
finish the construction of certain sewers 
and pavements which cannot be left in- 
completed, without grave .inconvenience 
and discredit to the City. 

“If the loan granted were raised to 
$1,000,000, which would be enough to 
meet all the necessary expenses of the 
city up till the end of August, when 
the receipts coming from payment of 
taxes will be sufficient to cover all or- 
dinary expenditure, it is very probable 
that no other request for funds will be 
made upon the bank. If the present re- 
quest be granted, there will be time to 
secure the $1,400,000 loan on more favor- 
able terms than at present, and damage 
actions against the city for non-fulfill- 
ment of obligations would be avoided. 
The Board of Control will undertake, for 
its part, to make no further expenditure 
on works from the capital account, with 
the exception of those already startea, 


856, Cables—‘‘Nahac, Montreal.” 
re ML 1260, 1261, Codes—Lieders—West 
nion, 


Cc. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. | 
Transportation Buildiag, ames 
i MONTREAL. - 
EE 
TORONTO F 


————————— 
BLAKE, LASH, ANGLIN & CASSEL 


Barristers. Solicitors, Etc. 
Canadian Bank of Commerce Building, 
—e To . 
ble Address: Blakes, ronto. 
eos Solicitors for the Canadian Bank 


Limited. etc. . 


ST a ee 
CHARTERED ACCOUNTANTS 
ones © eneapuctshinamennestiahicaiestiitay 


EDMONTON,* ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide 
Street, East 


————_ TT 
CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 260 St. James St. 


_| municipality on February 8, 1915, to 


purchase the $100,000 bond issue 
which was dated June 1, 1913. The 
bonds were issued’for 30 years and 
bore interest. at the rate of five per 
cent. The brokers agreed to pay, it 
is said, $78,000, of which $39,000 was 
to be paid on delivery, $10,000 in 
three months and the balance in nine 
months. The first two payments were 
made, but the final payment with the 
exception of $2,500, has not been 
forthcoming. The defence of the bond 
house has not yet been made known. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send in 
direct news of contemplated bond issues. 


TENDERS WANTED. 
July 7, Halton County.—$74,000, 5%, 
see debentures of the county of Hal- 
on, Ont. 


July 7, Township of Toronto.—$15,000, 
5%%, | 


' Dealers 


Credit-Canada, Limites 


| Oe 

QUEBEC MAY __ 
HAVE A LOCAL 

GOV’T BOARD 


Possible Result of Confer- 
ences Between Bond Deal- 
ers and Government. 


MUNICIPALITIES NEED HELP 


Members of Councils Often Lack Re- 
quisite Business Experience .to 
Deal With Bond Issues. 


As a result of conferences which 
have taken place between the Bond 


representatives of the Quebec Gov- 
ernment, it is quite probable that leg- 
islation will be introduced at the next 
session of the Legislature having for 
ite object the improvement of-the con- 
Gitions surrounding the issue and the 
authorizing of municipal bonds and 


20-year instalment debentures. s : 
Charles H. Gill, Clerk, Dixie, Ont. debentures. It is recognized that the 
July 7, S.S. 8, Township of Barton— Men composing the municipal coun- 
$27,000, 20-year, 5% debentures. Tudor cils of many of the municipalities 


E. Brooks, chairman, 
Ont. 


Homeside P.O., have not had the requisite business 
July 12, Kitchener.—$20,000, 6%, 5-|With these matters without 


some 


year patriotic debentures and $7,000,' experience to qualify them to deal 


6%, 3-year soldiers’ insurance deben- 
tures of the city of Kitchener. 

July 12, Lindsay.—$60,000, 6%, 20-in- 
stalment waterworks debentures of the 
town of Lindsay. F. M. Currie, Town 
Treasurer, Lindsay. 

July 14, Carleton County.—$20,000, 5% 
per cent. instalment debentures of the 
County of Carleton, dated August 1, 
1917. Chas. Macnab, County Clerk. (See 
announcement, page 12). 

July 15, Radisson, Sask.—$7.991, 7%, 
20-instalment sidewalk debentures and 
$2,969, 7%, 20-instalment concrete curb 
debentures. D. J. Gold, Secretary-Treas- 


urer. 

July 16, Wilkie, Sask.—$6,000, 7%, 20 
instalment waterworks debentures of the 
town of Wilkie. T. A. Dinsley, Town 
Clerk, Wilkie, Sask.. ~ (See advertise- 
ment, page 12). 

July 16, Petrolea.—-$15,000 6%, 20-in- 
stalment hydro-electric extension de- | 
bentures of the town of Petrolea. John 
McHattie, Town Clerk. 


BY-LAWS TO BE VOTED ON. 

July 11, Township of Brantford.— 
$27,000 to provide for a transmission 
and distributing. system of electric 
power. 


SASKATCHEWAN. 
The following is a list of debenture 


guidance, and some golution for the 
overcoming of such difficulties 
likely be embodied in the bill. 


‘will 


It may be that a leaf will be tak- 


en from the books of the Western 
provinces, which have a Government 
officer whose approval of any —con- 
templated issue, is necessary, before 
the municipality can go ahead. It is 
admitted that many municipalities 
have borrowed too lavishly, without 
a:ways seeing where the money was 
coming from. 


“The conférences between the Bond 


Dealers’ Association and the Govern- 
ment, have been very satisfactory,” 
‘said J. M. Mackie, who is chairman of 
the committee-that is representing 
the Bond Dealers’ in the matter, to 
the FINANCIAL POST. 


‘Qe expect to accomplish some 


things that will materially’ .improve 
the status of the municipal bond busi- 
ness, and our suggestions have been 
well received by the Government.” 


Government, Municipal | 
and School Bonds © 


President. Hon. H. B. Rainville 


E. A. Ouimet 
Managers| F Saint-Pierre 


179 St. James Street, Montreal, Canada 


’ Association of Canada, OC OS TRS << 


Canadian Bonds in U.S.A. 


E purchase entire issues of Canadian Bonds—Governméft, Provincial 
or Municipal. We invite correspondence regarding proposed issues, and 
will give the same’ our prompt and careful attention, - 


THE TILLOTSON & WOLCOTT CO. - Cleveland, O. 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


Wheat; Grain, Provisions, Cotton, New York Stocks, 
Bonds, Canadian Securities 


Cobalt and Porcupine Mining Stocks 


BOUGHT AND. SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 


Rooms 420-421-422—Transportation Building, Montreal, Quebec. 


the discontinuance of which would entail] applications granted by the Local Gov- 
damage suits or serious inconvenience.” | ernment Board from June 18th to 22nd, 


The Bank of Mo 1, h s School Districte.—*Acreworth, $1,900.- | oe 
refused the ou ie vepivinn. a 15; North Instow, $1,400.20;~Meuse, British Columbia Capital Advertises 


Fredeick Williams-Taylor, — general | $1'00.17; *Parkeids, $1,200.20. "Glaslyn, Local Sale of Bonds. 
manager of the Bank of Montreal, $1,500.20; St. Gunugunda, $1,800.17;| The city of Victoria is advertising 
wrote as follows:— Howard, $1,200.20;. Prussia, $12,500.10. | the sale of $53,813 of ten-year serial 

“We much regret that we are unable| poe Ge %!4 Dy the Local Government| debentures in denominations of $500 
to comply with your request that we 


Board. . 

t Rural Telephone Companies.—Yellow | 994 upwards, at a price to yield 6 per 
increase our temporary loan to you from 

$500,000 to $1,000,000, and I must re- 


Lake, $4,800; Speers, $22,000; Arlington,| cent. interest. The municipal authori- 
iterate that we will look to the city to 318/000" Dilke 98,400. : Tapnhill ‘$5400, — ane ey, SO argeey 
use the $500,000 credit we have granted Sreaet $600: et Valley. Se soe. ment of offering the bonds to local 
them as expressed in the resolution pub-| Quill Lake, $3,700; Darwin, $1,500; City buyers and accordingly they will be 
lished ‘by the press this morning. View, $3,000; Smiley Western, $1,500; | ffered in the first instance, at any 

“We must remind you that we are| Pizarra, $11,900; Carlton, $9,500; Ver-| rate, to residents of the municipalities 
not yet aware of the city’s policy im| wood, $8,000; Loch Ayr, $2,200; Pinto! of Oak Bay, Esquimault, Saanich, Vic- 
‘regard to the question of annual deficits.| Creek, $18,000. , toria and adjoining districts. Brokers 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bidg. Toronto, Can. 


ALED tenders addressed to the under- 
signed will be received up to Saturday, the 
ib day of July, 1917; at 12 o’élock noon,* 
purchase of $20,000 of Debentures to 
d, dated the First day of August, 1917, 
pentures will be for One thousand six 
and seventy-three dollars and fifty. 
nts, which includes interest at the 
five and one-half per cent. per annum, 
8 amount than $1,673.58, at the option 
purchaser, but not to exceed $1,673.68 
cipal and interest each year, and 
ve attached to them coupons for the 
of the said interest, accrued interest 
o be returned. 


(Sgd.) CHAS. MACNAB, 
County Clerk. 


VICTORIA TRIES IT. 


A NEWSPAPER DEVOTED TO 
MUNICIPAL. BONDS 


There is published {n New-York City a daily and weekly newspaper which has 
for over twenty-five years been to municipal bonds. Bankers, bond dealers, 
igvestors and public officials consider it an authority in its field. Municipalities 
consider it the logical medium in which to announce. bond offerings. 


THE BOND BUYER 


25 WEST BROADWAY NEW YORK, N.Y. 


Dune 28, 1917. 


own of Wilkie 


RS will be received by the under- 
pd up to July 16th, 1917, for the pur- 
a $6,000.00 7 per cent., 20-year, equal 

stalment of principal and interest, 
orks Debenture. The highest or any 
ot necessarily actepted. 


T. A. DINSLEY, 


Sask. Town Clerk. 


wn of Lindsay 
ONTARIO 


ee 


D TENDERS, marked “Tenders for 
ntures,” will be received by the un- 
d up to & p.m. on Thursday, the 12th 
July, 1917, for $60,000.00 Town of 

Ontario, Waterworks Debentures, 

) interest. Debentures will be for 
years, repayable in twenty annual in- 
s of principal, with coupons attached 
Rent of interest. Principal and inter- 

le at Lindsay, Ontario. Debentures 
r interest from July 3rd, 1917. 


ighest or any tender, not necessarily 


F. M. CURRIE, 
Town Treasurer. 


n of Trenton, N.S. 
DERS for DEBENTURES 


ERS will be received by the Town of 
on, N.S., up to noon, July 20th inst., 
following Debentures, all 20-year 
d in $500 denominations,' interest at 
ent., payable semi-annually, at the 
the Town Clerk: 

p0.00 Paving Debentures, due July 2nd, 


ae Sifewalk Debentures, due July 
».00 Fire Department Debentures, due 
2nd, 1987. _ 


».00 Water Extension Debentu: due 
2nd, 1987. _s 


ighest or any tender not necessarily 


WILLIAM FRASER, Town Clerk. 
N.S., July 4th, 1917. - 


e final day of Toronto’s tax 
on, the sum of $1,500,000 was 
to the Treasury 


One of the best AUTHORIZED 
— for TRUST FUNDS 
s our 


5% DEBENTURE 
Ask for Booklet ‘‘About Debentures’’ 
Paid-Up.Capital $2,410,925.31 
Reserve - | 685,902.02 
Assets - -  7,426,971.18 


THE GREAT WEST: 


PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALC RY 
VANCOUVER EDMONT >N 
LONDON, ENG. EDINBURGH, SCOT 


Canada Permanent 
Mortgage Corporation 


Toronto Street, - 


Established 1855 


President: W. G. Gooderham. 
First Vice-President: W. D. 
Matthews. 


Second Vice-President: G. W. 
Monk. 


Joint General Managers: R. S. 
Hudson, John Massey 


Superintendent of Branches and 
Secretary: George H. ith 
Paid-up Capital 
Reserve Fund (earned)... 5,000,000.00 
32,264,782.81 


DEBENTURES 


For sums of one hundred dollars and 
Upwards we issue Debentures bearing 
& special rate of interest, for which 
coupons payable half-yearly are at- 
tached. They may be made payable 
im one or more years, as desired. 
They are a 


LEGAL INVESTMENT FOR 
TRUST FUNDS. 


Toronto , 


“Should the city’s bonds be sold during 
the month of July, as you have intimatea, 
we assure it will not be necessary for 
the city to ask us to increase the tem- 
porary loan above. the $500,000 author- 
ized. 

“Meanwhile it’ will be interesting if 
you will be good enough to furnish us 
with a list of the capital, expenditure 
which your resolution states is necessary 
to complete sewer, sidewalk and other 
contracts that cannot be left unfinished 
without incorvenience, discredit and 
actions for damages for non-accomplish- 
ment of obligations.” 


Controller Villeneuve stated that 
while all public works would have to 
be stopped, he thought that arrange- 


ments could be made to complete such 
as are in actual course of construc- 


tion—paving which is half completed, 
for instance. 


BEHIND IN PAYMENTS. 


Chicago Bond House Sued by B. C. 
Municipality. 

The municipality of Port Coquitlam, 
B.C., has entered action against A. C. 
Frost & Co., a Chicago bond house, 
alleging non-payment of a part of the 
purchase price of a $100,000 bond is- 
sue. According to the statement of 
the Coquitlam officials, the Frost 
house made an agreement with the 


BRITISH COLUMBIA. 

The following certificates have been 
issued by the Municipal Department of 
the Province of British Columbia to the 
City of Victoria, all dated June 21, 1917: 

By-law No. 1797.—Local Improvement 
Paving. $28,068.33, 10 years, interest 
4%%, payable half-yearly. 

By-law No. 1798.—Local Improvement 
Sidewalks, $2,483.16, 10 years, interest, 
4%%, payable half-yearly. 

By-law No. 1799.—Local Improvement 
Paving, $7,039.93, 10 years, interest 
4%%, payable half-yearly. 

By-law No. 1806.—Local Improvement 
Paving, $7,413.88, 10 years, interest 
4%%, payable half-yearly. ‘ 

By-law No. 1801.—Local Improvement 
Paving, $8,808.68, 10 years, interest 
4%%, payable half-yearly. 

By-law No. 1960.—-Local Improvement 
Consolidation (consolidating the amounts 
to be borrowed under the foregoing 5 
by-laws) —$53,813.93, payable in annua 
instalments, 1 to 10 years, interest 5%, 
payable half-yearly and debentures 
thereunder, 


BONDS. 

$3,500 Bell Telephone at 94%; $1,000 
Cedar Rapids at 86; $2,000 Dominion 
Cotton at 98%; $250 Dominion Textile, 
Series B, at 99%; $500 Montreal Trams. 
debs. at 73; $300 Price Bros. at 83; 
$4,000 Steel Co. of Canada, 97% to 96% ; 
$500 Wayagamack at 84%; $40,500 Win- 
nipeg Electric at 94% to 94; $41,400 War 
Loan (1925) at 97%; $67,700 War Loan 
(1981) at 94% to 93%; $297,800 War 
Loan (1937) at 94% to 93%. 


in Victoria are being offered one- 
quarter of one per cent. on any sales 
effected. 

The debentures being offered +o the 
Victoria public bear the certificate of 
the inspector of municipalities for the 
province. The principal and interest 
are payable half-yearly on the fif- 
teenth of May and November, at the 
Bank of British North America in 
London, New York, Montreal, Toronto 
or Victoria, at the option of the hol-. 
der. According to the terms of sale, 
the purchase price must be paid in 
cash and the purchaser will be requir- 
ed to pay the interest from the date 
of the debentures until the date of 
sale by the corporation. In Victoria 


the opinion is held among the civic 


1 heads, that the debentures will be tak- 


en up without any difficulty. 


Asked why the city failed to sell 
its bonds, a Montreal financial man 
said: “I should say it is because the 
financial institutions concerned are 
not satisfied with the manner in which 
the city levies its taxes. There also 
seem to be some rather singular me- 
thods of bookkeeping at the City Hall. 
There is only one way to put the-city 
on a firm financial basis, and that is vo 
levy a special tax.” 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
f j 


Date Place and Purpose 
June 22—Beechmore, S.D., Sask. .....+++++ 
“ 22—Alton, S.D., Sask. .....seeeeeerere 


* 22—Grangehurst, S.D., Sask. 
22—Manor Park, S.D., Sask. ....+++++ 
22—Midale, S.D., 
22—Scout Hill, S.D., Sask. ....++.+++: 
22—Mitchellton, R.T., Sask. 
22—-Moose Valley, R.T., Sask. ......--- 
22—Gerald, R.T., Sask. 

-22—Dodsland Northern, “B.T., Sask. ... 
22—Lenora Lake, R.T., Sask. 
22—North Ernfold, R.T., Sask. 
22—Hope Lodge, R.T., Sask. ...-----> 
22—Plunkett, R.T., Sask. ....-+-++++> 
22—Aylesbury, Village, Sask. .....-.s+:- 
18—Trail, B.C., waterworks .....++++ : 
21—Lincoln County, roads 


22—Ontario County, patriotic and bridge Brent, Noxon & Co. 


80—Norfolk County, patriotic ...-.--- 
2—Thorold, Ont. 
$~—York Township, schools 


~ 


Purchaser 
.Goldman & Co., Regina 
.H. O’Hara & Go., Toronto 
Western Canada Bond Co., Winnipeg ...-- ee 

Regina 


.H. O’Hara & Co., Toronto 


Great West Life Ass. Co., Winnipeg 
.W. L. McKinnon & Co., Regina 

.J. A. Thompson, Winnipeg 

W. L. McKinnon & Co., Regina 

. Somerville & Olson, Regina 
.J. A. Thompson, Winnipeg 
.W. L. McKinnon & Co,, Regina 
.W. BL. McKinnon & Co., Regina 
.Goldman & Co., Regina 

.W. L. McKinnon & Co., Regina 


Rate 


ope eeveevececess Great West Life Ass. Co., Winnipeg ....+++++++> 


ebeseere oevenns tI 


Sweet, Causey & Foster, Denver .....+++++.6% 
Mulholland & Co.; Macneill & Young ......5%4% 


A. BH. Ames & Co. 2... ce cccccccsccccescscses 


5%4% 
5% 
.. Wood, Gundy and Royal Bank 6% 


--C. H. B Con ccnvceeess Evceececeece 54% 
* $—Renfrew, Ont., hydro-electric saneees Wood, & Co. ienwanace namecdMbancaceceee 


\ 


Sree ee ng the Rapids 
= istoric 


% —= ~e@ of the 
es «(In 1817 At. Aawrerice in 1817 


There is no country in the world that can offer so many 
fine water trips. Spend your vacation in Canada. Take 
advantage of our wonderful trips that people travel thou- 
sands of miles to enjoy. 


Niagara-to-the-Se 


The traveller will find many miracle- 
yen of interest in this trip that 
allinteresting. There’s the Thou- 


ea \ 
\ 


the rapids near Montreal, 

which the Red Men used formerly 
to shoot in their birch-bark canoes. 
Quebec, the city quaint and 
beautiful, reminds the traveller of 


Send two cents for Booklet; Map and Guide 
CANADA STEAMSHIP LINES LIMITED 


46 Yonge Street, Toronto, Ont. 
This is the Year for an Inland Water Trip 
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Guaranteed Avarities, Payable Monthly 


THE MUTUAL 


WATERLOO 
ASSURANCES, $109,645,5681 


ASSETS, $29,361,963 


, 


British Colonial Fire: Insurance Co. 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


“ 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 
A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


Results secured during the past year reaffirm the 
position of the Sun Life of Canada-as the largest life 


assurance organization of the Dominion. 

Fair dealing and progressive business methods have* 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 


Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada 
Policies ave safe_and a ae RANCE 
propiate een Heap Or rice -MONTREAL 


THE 


Independent Order of Foresters 


Policies 1 d by the Societ 
are for die penbatiion a pean Total 
can a _ be bought, | B fit 
sold or p ed. 
A Cc le t aa y pare, a the enerits 
‘Tom e eficiary in case of death, or 
P to the member in case of his Paid 
— my. or to the ee. 
— attaining seventy years o 42 Million 
Policies issued from $500 to 


$5,000. For further information 
‘and literature, apply to Dollars 


FRED J. DARCH, 8.8., E. G. STEVENSON, 8.C.CR., Temple Building, 
TORONTO, 


Furnishes 


System of 
‘Insurance 


THE LONDON MUTUAL FIRE 
INSURANCE COMPANY 


ASSETS aes DIRECTORS 
$718,608.76 mee] A. H. C. CARSON, 
Serples te . ; a i President 
dm aaa s an ©) R. HOME SMITH, 

Vice-President 
F. D. WILLIAMS, 
Managing Director 


$380,895.44 


HEAD OFFICE— 
33-SCOTT STREET 
TORONTO 


SECTIONAL 
Filing Cabinets 


grow as you 
need them. 


Ask your Furniture Dealer about 
them or write us direct. 


[40a Ferns Muncruess 


General Offices : - Weodstock, Ont. 


a balngnelassieenisnnas ee ceaenedertil 
. LIFE ASSURANCE COMPANY OF CANADA 
SURPLUS. $4,595,151 


N 


COMMISSION 
SITS AGAIN 


Hearings at London, Hamil- 
ton and Toronto During 


Past Ten Days. 
PERMANENT RATE BOARD 


London: Urges Appointment of Such 


a Body to Act as Court of Ap- 
peal in Matters Pertaining 
to Rates. 


The Ontario insurance investigation, 


being conducted by Judge Masten, .is 
under way again. Sessions have been 
held in London, Hamilton and Toronto 


within the past ten days. At London, 


on Thursday of last week, the city it- 


self took a hand in the proceedings, 
members of the Utilities Commission 
advocating the appointment of an in- 
dependent commission to decide on 


rates. ¢ 


Controller E. S. Little was the first 
witness, and he advocated the appoint- 
ment of a permanent insurance com- 
mission to deal with insurance rates. 
He stated that there was a discrimi- 
nation by the underwriters, but the in- 
dividuals had no court of appeal. He 
instanced firms paying 40 cents per 
$1,000, when others with more risks, 
etc., paid 30 cents. His firm had held 
out against paying the higher rate, 
and threatened to cancel the insur- 
ance. The rate was met. He thought 
a tribunal to which all could appeal 
would be proper. 

Philip Pocock referred to the dis- 
putes between the city and the under- 


writers relative to the demands of the 


latter for better protection against 
fires. Mr. Pocock thought that the 
means of protection were ample, and 
the citizens should not be further bur- 


dened. The underwriters did not agree 


to that, and unless their demands weré? 


complied with the insurance rates 
were boosted. In his judgment, there 
should be some court of appeal where 
matters of this nature could be set- 


tled. 
Ontario Rates Excessive. 

“I do not think that London is dis- 
criminated against so much by the 
underwriters, but I do not think that 
the insurance rates over the province 


are excessive,” said Mr. Pocock. “The 
underwriters are a combine. That 
should not be. There should be a 
commission, in my judgment, to dea! 
with such cases, so that the rates may 
be fixed on a proper basis. I think 
that some of the big men can get pro- 
| tection, by putting up certain kinds 
of structures, but the average man 
pays too much for his insurance. There 
is no doubt about that in my mind. 
The ideal commission would be like 
the Dominion Railway Board. I do 
not think that experts would come too 
high. They can be got hold of at a 
reasonable figure, I am sure.” 

| There followed an“argument of con- 
|siderable length between Mr. Pocock 
and Mr. McCarthy, counsel for the Un- 
derwriters’ Association. The latter 
admitted that the underwriters were 
a combine, but were a justifiable com- 
bine. 

No Bonuses from Government 


He refused to admit that there was 
any parallel between the insurance 
business and the’railway business. The 
former’s rates were largely governed 
by competition. A man could go any- 


| where in the world and get his insur- 


ance, The insurance companies got no 
bonuses from the Government. The 
commission could not discriminate in 
the matter of moral risks, if it had 
control. 

Mr. Pocock thought that the ques- 
tion of moral risks could be settled 
without much difficulty. If a man was 
not a good risk, he should not be given 
instrance. 

Judge Masten, in discussing the 
question with Mr. Pocock, declared 
that the whole question narrowed 
down to two aspects, if a change was 
to be made. 

One was that a commission should 
be formed. Information had come to 
him from many sources that such a 
commission would be rather hard to 
handle. A large corps of experts 
would be needed, and the results would 
seem not to justify the expenditure. 
The other was a tribunal, merely to 
settle disputes. This would not require 
so expert a knowledge of conditions, 
and would be much cheaper and much 
more easily handled. 

Mr. Pocock favored the commission, 
doubting that the expert evidence 
would be so hard to obtain or so ex- 
pensive. 

Need Court of Appeal 

City Solicitor Meredith stated that 
there were differences of opinion. be- 
tween the people and the underwrit- 
ers. It resolved itself simply into this 





question: Shall there be some court 
to which a person may appeal to settle 
these differences? ‘The nature of the 
tribunal was something to be decided 
by those in authority. There was a 
necessity, in his judgment, for some 
tribunal to deal with these matters. 
General Manager E. V. Buchanan, 
of the Utilities Commission, went on 
the stand in the afternoon to discuss 


the demands of the Underwriters’ As- 
sociation covering a period of years. 


He produced all the réports along this buyer: 


line for the information of the court. 


Presented Report. 


Mr. Buchanan presented the Wilson 
and Wynne-Roberts reports regarding 
the water system of London, and ex- 
plained the demands of the under- 


i At Toronto. 

On Wednesday last, in Toronto, 
Judge Masten took the evidence of W. 
'H. Slater; of Willis Faber Co., of On- 
‘tario, who was called in by F. W. 
Wegenast, representing the 
: Manufacturers’ Association. Mr. Sla- 
‘ter argued that unlicensed insurance 
companies were a good thing for On- 
tario inasmuch as they afforded com- 
petition with licensed companies, a 
condition most. essential to insurance 


} S. 
Mr. Slater sta that the difference 
in the rates of the unlicensed and the 


'licensed companies was about 15 per 


| cent. The difference between the li- 


censed companies and the New Eng- 
!land mutual companies, shows an in- 


terease of 100 to 200 per cent. - The 


' 


writers, They had asked to havé the :New England mutual companies are 


Ridout street plant doubled, nd an- 
other main from Springbank. This 


would’ mean an expenditure of about 
$250,000, and was unnecessary, with 


iwhich is greater than what their to- 


‘barred from doing business in Canada, 


however, because they have been re- 
‘quired to put up a $50,000 deposit, 


During the heafing it came out 


the present increased water supply os premiums would amount to. 


doubling of large mains, and the pres- 


‘ i i Provincial 
sure furnished by the pumps. He con- | that the monies which the 
tended that the city was meeting the | Fire Marshal s Department have been 
demands of the underwriters as rap- 'Colleeting have been paying the ex- 


idly as possible, but he thought there 
should be a tribunal to settle the. mat- 
ters of dispute. There had been no- 
decrease in rates since 1904, although 
the pressure and volume of water. had 
been increased greatly. 

John M. Parsons suggested that the « 
compariies be compelled to take insur- 
ance. He instanced cases where the ; 
companies had refused. He advocated 
amendments to the insurance act to al- : 
low city property holders to form mu- |! 
tual companies for the protection ei 
residential property. This would re- 
duce the rate a great deal. He 
thought there might also be a Govern- 
ment insurance scheme. 


At Hamilton. 


The following day at Hamilton, more ; 
witnesses were examined. G. C. Mar- | 


tin, president of the Board of Trade, 
addressed his lordship first. The 


speaker urged that life insurance 
should be made as cheap as possible, 
but Justice Hasten observed that life 
and marine insurance matters were 


excluded from the commission’s juris- 
diction. Mr. Martin said that a big 


insurance agency should be establish- 
ed to eliminate, as far as possible, the 
operation of so many agencies. Mr. 


Martin described insurance * compa- 
nies as parasites. 


George H. Douglas said in Canada 
the necessity for an open market for 
insurance was urgent. The methods 
adopted by Canadian insuranee com- 
panies were unreasonable and detri- 
mental to manufacturers and every- 
body else requiring to safeguard their 
businesses from fire outbreaks. The 
speaker wanted to know why the laws 
of this country favored insurance 
companies? He stated that fire -in- 
surance rates were abnormally high. 
The Canadian Fire Underwriters’ As- 
sociation was a combine, he alleged, 
and the laws of this land shouldn’t 
encourage it. The insurance compa- 
nies don’t play the game fairly, said 
Mr. Douglas, adding: “People who 
pay insurance of any description 
should have the freest market pos- 
sible open to them.” The speaker cit- 
ed one instance respecting his own 
firm. He said the inspector, a local 
man, inspected the factory some time 
ago, looked wise and suggested a-40- 
cent rate. Previously the rate was 
thirty-three cents. Insurance compa- 
nies had a printed tariff, but they had 
a habit of adding to or taking off. 
Needless to say, said Mr. Douglas, the 
higher rate, wasn’t paid, because we 
didn’t submit to it. The speaker con- 
cluded by saying that present meth- 
ods of insurance rating were a seri- 
ous burden upon the whole commun- 
ity. 

Steel Co.’s Insurance. 


H. H. Champ, representing the Steel 
Company of Canada, informed his 
Lordship that the fire insurance of 
all the plants amoutned to $5,380,000. 
The premium on this was $24,137, 
averaging a forty-four cent rate. 
After amalgamation, efforts were 
made to place insurance with one 
firm, but in every instance the eom- 
pany was told that separate rates 
would have to be secured with com- 
panies wherever plants were located. 
Finally business was arranged with 
an American company. 

‘The fire insurance was then increas- 
ed to $5,790,000, for a premium of 
$19,178. Thus an increase had been 
effected with $5,000 less premium. 
The rate had been reduced thirty-three 
per cent. Now the company had in- 
creased the fire insurance to $9,000,- 
000, the premium costing $26,916. 
Further, the company undertook a 
thorough periodic inspection of all the 
plants and offered suggestions. Fol- 
lowing a fire shortly after amalgama- 
tion, it took four months before the 
fire claim was adjusted with a Cana- 
dian insurance company. The Steel 
Company of Canada adopted an hon- 
est spirit in having claims adjusted, 
but under existing conditions wouldn't 
dare to place the $9,000,000 fire in- 
surance with any Canadian fire insur- 
ance. concern. 


penses of the department. Large 
amounts were collected as a result of 
the fire in Northern Ontario, while, 


as Leighton McCarthy, K.C., stated, 
the Quaker Oats fire at Peterboro put 
the department on easy street for this 

ear. 
! When Mr. Slater stated that unli- 
eensed insurance was a check on un- 
duly high rates, Mr. McCarthy asked 
him if the licensed companies’ rates 
were all too high. The reply was that 
some were too high and some too low. 

Mr. McCarthy asked him to explain 
why, if the rates of the licensed com- 
panies were autocratic and arbitrary, 
the unlicensed companies did not come 
in and pay a license? 

Mr. Slater stated that it cost the. 
unlicensed companies little to get 
their business. They did not maintain 


offices here and paid no tax. Their 


business on the whole did not warrant 


them paying the tax, and he did not 
think that they were particular about 
coming into Canada anyway. 


The Canadian Fire Underwriters’ 
Association are asking for a five to 


ten per cent. tax on all unlicensed 
companies. Mr. Slater, when asked 
what tax would put the unlicensed 
companies on the same basis as the 


licensed, replied that the Ontario tax 


at present is about one and one-third 


per cent. and the Dominion tax about 
one and a quarter, making a total of 
about two and a half per cent. 


INSURANCE RATES. 


Son of Scotland Benevolent Associa- 
tion Takes Important Action. 

The rates of the older members of 
the Sons of Scotland Benevolent As- 
sociation will be increased. This was 
the decision of the association after 
hearing the actuarial report of Mr. 
Frank Sanderson, M.A., LL.D., which 
showed a deficiency in the mortuary 
fund of $632,000. It was estimated 
that probably 50 per cent. of the pres- 


‘ent membership might lapse as a re- 


sult of increased dues necessary in 
respect of members prior to 1909. It 
was suggested that trustees should be 
appointed to meet cases of special 
need arising out of_ the increased 
rates. A committee of fifteen was ap- 
pointed to co-operate with the Gen- 
eral Executive Board in devising mea- 
sures to put the fund on a sound 
basis. 


MAKES GOOD SHOWING. 


Mentreal Business of Sun Life for 
Six Months Breaks Records. 

The Montreal city agency of the 
Sun Life Assurance Company closed 
the first six months of the present 
year with the largest amount of busi- 
ness to its credit ever secured in a 
similar period. The new business 
written, on which the full year’s pre- 
mium was paid, was $1,981,048, with 
the month of June alone contributinz 
$517,338. This business all came 
from Montreal City anda few outly- 
ing counties, and reflects the prosper- 
ity of the country. 


INSURANCE PAYABLE. 


Though Policy Covering the Life of 
Railway Man Had Lapsed. 

The first case of its kind in the 
Canadian courts was settled by Judge 
Curran, of Winnipeg, last week, in 
Moore vs. Globe Indemnity Company 
of Canada. The plaintiff, Mrs. Chas. 
Edward Moore, claimed that she was 
a $2,500 beneficiary in the company 
which is a successor of the Canadian 
Railway Accident Company. Pre- 
miums were paid for five years on be- 
half of the husband — these being 
ae ete order on the 

‘T.P. In sixth-year the compan 
failed to notify the railway money 
to deduct. the amounts. The policy 
lapsed _ Moore was killed. The 
company denied liability. The jud 
held that the company was to biooe 


for not presenting the order, 
it liable. eT’ 
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REAL 


RGE ESTATES 
FIGURE IN THE 
PROBATE COURT 


Will of the Late Postmaster- 
General Disposes of Es- 
tate of $170,000. 


A RENFREW MILLIONAIRE 


Toronto Banker Leaves Peculiar Be- 
quest to Beneficiary Who 
Does Not Know of His 
Good Fortune. 


Several fairly large estates have 
been figuring in the various probate 
courts during the past few days. The 
following particulars will be of inter- 
est: 

Hon. T. C. Casgrain. 

Hon. Thos. Chase Casgrain, late Post- 
master-General of Canada, who died 
December 29 last in Montreal, left pro- 
perty to the value of $170,815. The 
inventory includes 81-83 Durocher 
street, Montreal, valued at $38,850; a 
$1,587 mortgage; December salary, $545; 
promissory notes, $8,704; stocks, $52,490; 
and bonds for $81,424. His wife, Mrs. 
Marie L. Chase Casgrain, was left a 
life interest in the estate. On her death, 
Thomas Chase Casgrain receives $10,000, 
and the son of the deceased, A. Chase 
Casgrain, the residue. Mrs. Casgrain, 
from her income, is to provide for a 
$500 a year classical education for her 
grandson, Thomas. 


Alexander Barnet. 


The will of the late Alexander Barnet, 
of Renfrew, Ont., disposed of an estate 
valued at $1,084,693. Mrs. Barnet, two 
gons and four daughters are the bene- 
ficiaries under the will. The sum of 
$1,000 was bequeathed to St. Andrew’s 
Church, to be used as the Session thinks 
fit. $500 was given to a number of 
old employes. The Barnet residence with 
all its contents goes to Mrs. Barnet, to 


_this 


; townships, or 161,280 acres. 


ESTATE AND MORTGAGES 


died ‘last September while on a visit 
to the Island of Jersey, has been pro- 
bated in the local registry. The estate 
which is sworn to have a gross value 
of $423,474, is charged with only $10,981 
debts, leaving a net amount of $412,493. 
$215,000 is represented by real estate on 
Hastings street, Pender street, Cordova 
street and Main street, Vancouver, all 
unencumbered. $63,000 is represented 
by moneys loaned on moftgage and 
$105,322 by Bank of Nova Scotia, Bank 
of B.N.A., C.P.R. and other stocks. 
There was no life insurance. 

The $412,493 is to be divided as fol- 
lows: To Muriel Jean Burns, a grand- 
daughter residing in England, $76,798; 
to his daughter, Mrs. Jane Charlton 
Todd of Monterey, Cal., and to each of 
her four sons and one daughter a stm 
of $51,199 each, while a niece in Eng- 
land, Mrs. Winifred Gillies Sullivan, 
gets $10,000. 

Several B. C. persons and charities 
benefit under the will. Mrs. Mae Whita- 
ker, a daughter-in-law of the deceased, 
is left $5,000; the Vancouver General 
Hospital is left $1,000; the Vancouver 
Y.W.C.A., $500; St. John’s Presbyterian 
Church, $500. Each of the trustees are 
left substantial amounts, S. L. Smellie 
getting $3,000 and James Schlater and 
Daniel Naismith $2,000 each. Numer- 
ous relatives in England and Scotland 
are left legacies of $500 and $250. 

The original bequest to Miss Muriel 
Jean Burns was of $100,000, but in 
view of the shrinkage in the value of 
securities in 19138, the legacy was altered 
by codicil to be one-fifth of the net 
estate. 


WESTERN FARM LANDS. 


Several Large Deals Indicate That 
the country is Prospering. 


When farm land changes hands in 
large quantities it is usually a sign 
of prosperity. A notable instance of 
happened recently when four 
large transactions have been an- 
nounced. The largest transaction 
was the sale of a ranch at Milk River, 
Alberta, comprising about seven 
Four 
well-known sheep ranchers have pur- 
chased this between them. In the 
Taber district, Albert Green’s farm 
has been sold for $25,000 and his 
sheep ranch for $84,000. In the Hux- 
ley district, a 1,000 acre tract has 


be devised by her to one of her child-' been sold to Calgary purchasers, on 


ren upon her death. The other real 
estate in Renfrew goes to the two sons, 
J. G. and Captain I. F. Barnet, as well 
as the property and stock in the Barnet 
Manufacturing Company. All the mem- 
bers of the family share Nberally in 
the estate. Among the late Mr. Barnet’s 
holdings were $250,000 worth of 3% per 
cent. Ontario Government bonds. 


Simon Leiser. 


The will of the late Simon Leiser, who 
died in Vancouver last month, was 
proved in the Supreme Court Registry 
in Victoria last week. The net estate 
totals $131,470. Max Leiser was ap- 
pointed executor to the estate. Various 
relatives in Germany are left small an- 
nuities. To Ella Hamburger, Amy Ham- 
burger and Herbert Leiser, his son, he 
bequeaths one-quarter share each of 
the real and personal estate after de- 
ductions of various legacies. 

Carolyne Julia’ Guthman, a grand- 
daughter; Ruth Oppenheimer, grand- 
daughter; David Oppenheimer. grand- 
son, and Gustave Hamburger, grandson, 
are each left $1,000, and Adela Ham- 
burger, granddaughter, is left $6,000, 
while Norma Hamburger, another grand- 
daughter, is left $3,000. 

To Carolyne Leiser, his wife, he be- 
queaths the income derived from real 
and personal estate and insurance 
moneys. The insurance moneys aggre- 
gate $34,500. 


Mrs. Elizabeth Price. 


An estate of $14,420 was left by Mrs. 
Elizabeth Price, of Toronto, who died 
on March 2 last. Letters of adminis- 
tration have been granted to Alice Bo- 
den, Elizabeth Armstrong and Charlotte 
Millar. Real estate consisting of a 
house at 83 Bolton Avenue, $1,450; 101 
Hamilton street, $2,000; Nos. 240 to 850, 
854 and 356 and 345 Gilead avenue, 
$4,200; two lots on Edward street, York 
Township, $750; lots on Chester avenue, 
Scarboro, $3,500; lot in Scarboro Town- 
ship, $400; lot on Rhodes avenue, $625; 
three lots at Bracebridge, $25; and a 
plot-at St. John’s Cemetery, $50; Cash in 
bank and on hand, $1,032; life insur- 
ance, $88; 20 shares in the Colonial 

an and Investment Company, $200, 
make up the estate. Alice Boden, Eliza- 
beth Armstrong, and Charlotte Millar, 
daughters, each receive one-fourth of 
the estate and four grandsons and one 
granddaughter each receive $721. 


Harold Morris. 


_The Toronto General Trusts Corpora- 
tion has applied ‘for probate of the will 
of the late Harold Morris, manager of 
the Rosedale branch of the Dominion 
Bank, who was found dead in his auto- 
mobile on June 14 last. The estate is 
valued at $18,713, and is Made up of 
two lots at Lethbridge, $255; cash, $961; 
life insurance, $5,000; 30 shares in the 
North American Pulp and Paper Co, 
$168; 2 shares in Bank of Hamilton, 
$376; 4 Dominion Bank shares. $820; 
15 Dominion Power and Transmission 
Co., ordinary, $900, 4 preference shares, 
$392; household goods, $650; pictures, 
etc., $100; automobile, $250; and promis- 
Sory notes, $227; one-sixth vested in- 
terest in the C. Morris marriage settle- 
ment trust, $5,892, and one-half vested 
interest in the William Morris Trust- 
ship, $8,612. To a beneficiary whose 
name appears in a trust deed deposited 
with the Toronto General Trust Co., 
testator gave $5,000 to be held in trust 
without his knowledge until he reaches 
the age of 25 years, when the money 
will be paid over. The residue of the 
estate, after certain bequests are made, 
' is divided equally between Murray Mor- 
ris, James Morris and Major E. M. 
Morris. brothers, and Kathleen Ogden 


Jones, niece. 
John Burns. 


The estate of the late John Burns,| 
an old-time resident of Vancouvér who 


which 350 acres are already under 
cultivation. At Albion Ridge, Dr. 
McVay has sold his three sections for 
a price approximating $50 an acre; 
eight years ago the price paid was 
about $8 per acre. In the Nobleford 
district, sales have been made rang- 
ing from three quarters of a section 
to a section and a half. 


OPTIONS IN ST. LAMBERT. 


Town on South Shore of St. Lawrence 
to get Another Industry. 

It is reported that options are be- 
ing quietly taken on a large tract of 
land on the southeast edge of St. 
Lambert, P.Q. All kinds of rumors 
have been floating about as to what 
company plans to locate there, it be- 
ing persistently reported that the in- 
terested concern is the Canadian Con- 
solidated Rubber Company. Wayland 
Williams ‘has taken options on most 
of the land acquired but when asked 
whose interests he- was representing 
he said that it would have to be a 
secret for a time as nothing definite 
had been arrived at. At any rate it 
looks like a very considerable indus- 
trial proposition. 

Whether there is any connection 
between the two can be a matter for 
conjecture only, but it is a fact that 
one of the banks has bought a site 
on Victoria street, St. Lambert. 

An increase of nearly three million 
dollars in the assessment of Ward 3 
is reported in Toronto, the 1918 fig- 
ure being $77,608,836. Population in 
this ward has gone up from 97,334 
to 98,710 during the year. 

The Prevost, Alta., News reports a 
marked increase in land sales at pre- 
sent. Not only have the farmers of 
the district added to their holdings 
but buyers from the States and East- 
ern Canada are also investing. 


Building permits issued in Toronto 
during June were valued at $673,244. 
In June 1916, permits amounted to 
$578,889, so that. there has been -a 
satisfactory gain. a 


At a special meeting of the Tor- 
onto Board of Control it was decided 
to recommend on to Council that in- 
surance on the lives of Toronto sol- 
diers be paid to widows, children or 
parents, whether living in the city or 
not. In the case of brothers or sisters, 
only those living in Toronto will re- 
ceive payments. Where there is more 
than one brother or sister the money 
will be divided in equal shares, but 
only those brothers or sisters residing 
in the city will receive their shares. 


Hon. T. W. McGarry, Provincial 
Treasurer of Ontario, stated last week 
that the proposal of the Government 
to buy up $17,000,000 worth of pro- 
vincial debentures in England and re- 
issue in New York, has been abandon- 


x 


ed at the request of the British Gov- ee 


seed supplies. In remote sections some 
farmers were furnished with fanning 
mills to enable the mproperly to pre- 
pare their own home-grown seed. 

8. Where such farmers were not sup- 
} plied : with-- modern seeders, fertilizer 
distributors, potato planters, etc., both 
the Government. and. private citizens, 
seeking to contribute to the increased 
production, loaned to groups of farmers 
these implements upon condition that 
they would make some increase in their 
crop area. 

4. When it was ascertained by an 
inventory that there was sufficient -of 
all kinds of seed except wheat, the Gov- 
ernment at once secured a supply of 
seed wheat-and disposed of it at cost. 
and later at less than cost. The Gov- 
ernment also guaranteed one of the 
milling firms against loss provided they 
would double their order for seed wheat 


REVIVAL IN 
U.S. MORTGAGE 
MARKET NOT 


Money is Becoming More 
Plentiful Since Liberty 
Loan Was Floated. 


HIGHER RATES EXPECTED 
to be sold to the farmers. Despite all 


A Great Deal of Money That Would | these menentes Ss are still having dif- 
Normall s ficulty in supplying it. 
paneer die sicane’ Speculative . 6. In part of Cape Breton where we 
Channels Now Being Safely found. a shortage of seed oats we pur- 
Invested. chased several thousand bushels, which 
are being sold practically at cost. 

6. At present, fearing that the late 
spring will prevent as much seeding as 
should be done, we are trying to find 
a supply of buckwheat seed, which can 
be ‘sown in June and harvested before 


Writing in the New York Sun, M. 
Morgenthau, Jr., gives the following 
interesting estimate of the mortgage 
loan situation i h i 3:| winter. If this can be secured, it is 

7 m the United States likely that a buckwheat campaign will 

Now that we have recovered from the| be ‘started. 


first shock of our headlong plunge into| 17. Im practically every town of Nova 
war it will be advisable for those who| Scotia pignting = . oe or- 
are interested i 1 : ganized. Even in small towns like Truro 
earefull ere rie ee - ponies: the local club is plowing 63 new gar- 
y present conditions in the! gens, and a number of individuals are 
mortgage market in “an effort to find] preparing other plots. This may be 
what the future promises. eqpeieened, typical ee ~ whole anes 
“Ever sinee the first of January con-| 0f Nova Scotia, which means a gredily 
iti i Itivat this 
ditions have been disturbed, but up to oo a Serangy ener weer er 
the time when we actually broke off] g A farm labor exchange has been 
relations with Germany it was possible| organized, in connection with which 
to obtain mortgage money in moderate omen em - yen of ace phe: 
antou are fit for farm labor have been re- 
. = ha = Sceiie | rates" Sedu the leased from the public schools. More 
savings an . and trust ‘companies. than 2,000 boys and many girls have 
The large life insurance companies have| taken ‘advantage of the regulation and 
been practically out of the market for| are now working on the farms. . Other 
some months. While here and there a kinds of labor are also. registered at 


: : this. bureau. 
private investor hasgjput out some small 9. National service leagues, boards of 
amounts as an individual or trustee, 


: trade, and other bodies in Nova Scotia 
beers a were more and more| have formed voluntary bureaus through 
imited. 


which the farmers have been offered 
“With the breaking of diplomatic re-| much help, especially of the class of 
lations every savings bank instantly] men who are willing to spend their 
withdrew “from the mortgage market,| vacations on the farm rather than at 
and since then most of the banks have} pleasure resorts. 
been conserving their funds against pos-| 40, In two centers of Nova Scotia city 
sible withdrawals of deposits. This} men have organized clubs and subscrib- 
movement has been accentuated by the| eq funds for the purchase of fertilizer, 
Liberty Loan propaganda, and now that] which they have sent to farmers willing 
this is out of the way we are beginning| to grow crops and return potatoes and 
to see signs of returning contidence.| other vegetables to the value of the fer- 
Money is piling up in these institutions| ¢ijjizer supplied. The city men guaran- 
and withdrawals are exceedingly light, teed a minimum price but agreed to 
Of course, some of the banks still fear pay more than this provided ‘a higher 
that there will be heavy withdrawals price should be prevailing in the Fall. 
after the July interest has been written! ‘11 Cash prizes tatalling $2,500 have 
up, but a canvas of some of the large| peen offered for the best fields of wheat, 
savings banks indicates that they expect oats, potatoes, and turnips. 
large deposits to counterbalance these : 
withdrawals. After all. war conditions 
will make it imperative for many people 
who would otherwise invest their funds 


, THE COST OF SUGAR. 


permanently.4o deposit them with a] Cuba is Cheapest Producer of Cane in 


savings bank, where they will earn a 
fair return and be available at:all times A i 
to meet emergencies. The cost of producing cane sugar in 
“Strangely enough the war has not|the United States and possessions Is 
had the eftect of raising interest rates| compared with that in Cuba in a re- 
in @ <i ae been port entitled, “The Cane Sugar In- 
expected. elieve this is due to the ” . 
fact that the market is in an unusually dustry, ‘ by the Bureau of oo aa 
healthy condition and there are very Domestic Commerce, of the Depa 
few pressing needs. Owners or holders| ment of Commerce. Of the total sugar 
of existing ar eee are acting in a| consumed in the United States 49 per 
most reasonable manner regarding re- : : st- 
newals and those who hoid building cent. 1s eet a se ee oan 
loans on new projects are well satis-|¢€T a caaaioaa The Seal 
our insular . - 


World. 


ee EER En cee aaaaS 


fied to give the builders ample oppor- 
tunity to negotiate their permanent|jng 51 per cent. comes from Cuba and 
NET Noa ey een eenuced tan, | nee foreign countries. . ‘The bureau’s 
curity has: meanwhile enhance - . ‘tions 
terially in value and are glad to keep report is the first study of — 
their money invested temporarily untiu|in the competing sugar region 
conditions in the building trade war-| has ever been published. 
rant a resumption of building. The average cost of producing cane 
“During the last week since the an- sugar in Hawaii during the normal 
nouncement of the great success of the 1913-14 was $44.59 f.ob. 
Liberty Loan several fair sized funds|CTOP year was. . $52.29 
have been offered at 4% per cent. in-|factory. In Porto Rico it was 9o2.c, 
terest and’ we have had invitations from|jn Louisiana $79.50, and in “Cuba 
oe Se ee ae — 410| $28.92. The average marketing cost 
submit loans of a substantial size for ry to delivery in 
their consideration. It therefore looks of a ton i — . t Lor Hawaii 
as though the corner had been turned|the United States was, ee 
and that we might expect a better mort-| $9.34, for Porto Rico $4.27, and for 
gage market from now on. Rates have| Cyba $5.46. 
a tendency to\harden and ri + 
to expect higher rates as the demands jk 
of the Government increase. THE LIQUID CARBONIC COMPANY, 
“We must not forget, however, that in LIMITED . 
times like these a great deal of money H is hereby given. that 
which would’ normally go inte “Specute- i aader the aret art of Chapter 79 of the 
tive securities will seek a safer form! pv ised Statutes of C , 1906, known as 
of investment, even at a lower return./ .“pye Companies Act,” Letters Patent have 
Choice first mortgages on New York] peen issued under the Seal of the Secretary 
real estate have proved to be the very| of State of Canada, beariog. ie. be tiem 
safest investment ever devised by man o Lot ney an J tor Ts og Broad: 
and it is natural that those who are/).0+ paylor, accountant, William Morle 
looking for ‘safety first’ will now put} gmith, Charlies Lawford Valens, and Cyril 
a large portion of their surplus into| Middleton Smith, students-at-law, all of the 
mortgages City of Toronto, in the Province of Ontario, 
git sos . ._\ for the following purposes, viz.: (a) To 
“We are living in an age of big| produce, manufacture, purchase, acquire, 
things and the impossible is being ac- Bne, store, distribute, sell, dispose of a 
complished on every hand. It is time] deal in chemicals and gases of any kind, 
for the real estate interests to wake antute i oe ae eee - 
up and do their patriotic duty and ee perty and goods_of all kinds; (b) To 
realize that now more than ever they| acquire, purchase, sell, deal in, supply, 
must°show' their spirit. There is nothing] facture and produce’ all or any articles, sup- 


’ i P le must be cloth-| plies or materials dealt in or~pertaining or 
a, fed and, owned, now ae heretofore, Indien fey a" "epee putea 
and the Teal esate fraternity must pro-|se"nunutatare allot so¥ apparaton ar 

i e housin 1D | icles, devices or app 
whieh the wasiaees of the community oar in or for the safe or convenient manu- 
ean be transacted. It ie our duty to put) facture, holding, hapéling, use or copies. 
our shoulder to the wheel and show the tion of any — ea me perk le) 
world that the American business man To trade in, dea 
has risen to meet the emergency shoul- 


ference to lands or interests in land, mines, 
quarries, wells, leases, privileges, licenses, 
der to shoulder with the farmer and 
soldier.” 


concessions and rights of all kinds covering, 
FOOD PRODUCTION. 


relate to or contain gas, chemicals, metals, 
minerals or mineral substances of any kind ; 
(a) To acquire, purchase, take on lease or 
chimiitiimainnds license, hire, use, sell, grant leases of, 
grant licenses of, exchange, alienate, dispose 

Steps Being Taken in Nova Scotia to} of and otherwise deal in or contract with 
Increase the Output. reference to lands or interests in land, per- 


jeulture for| forge tzhente Henson aus conees 
The Secretary fer ore 4 = es - te} Po work, manage, operate, turn 

the Province of ra a ne the to account, explore, develop and improve the 

nished the following outline © e 

efforts made to obtain greater food 


properties of the company, whether mining 

or otherwise; (f) To acquire, lease, con- 

struct, im a abe tr —_ soeree am 

I uction in this — . Saat te soa, aeanete sell, supply, lease 

1. Meetin and rallies were held| (> otherwise deal in or contract -refer- 

throughout the winter months in rural} ence to power, light and heat, subject always 

and urban centers; the whole question | to all local laws or lations in that be- 
was discussed a bo ar were Se Bae 

to increase production. brokers or and to. act as genera 

Anticipating a seed shortage, We | commercial ‘ments, contmission men and 

advised the conserving of home-grown | manufacturing agents; (h)" Notwithstanding 


relate t to or containing or believed to cover, 


: undertake, carry on and execute 
sae: elias as financtal Ma mercial 


the provisions of section 44-of the 
Act, to subseribe for,. purchase,’ 
bility wad 0 


company’s 
or other securities or obligations or any| apply for, purchase 
estate or interest therein ; to: ly or to| any patents, 
accept, in whole or in part as tion 
for, satisfaction of or security for any con-| confe 
tract, indebtedness or obligation to or of} or limited 
the. company, property obligations, shares) other informa 
— securities = — nd, an nae may seem 
and upon suc rms as mp the purposes 
upon ; (i) To acquire, dispose of or otherwise quisition of as 
(ngs of all Mus iter to whels or i pare] Sect 2,°s Ah 
° 8 2 le or 
to that of the company; (j) To furnish aid po gh - 
to any business or undertaking similar in 
whole or in part to that of the company or 
with which the company may have business 
relations, by way of loan, bonus, endorse- 
ment, agreement, guarantee, management 
or other service, and to manage, supervise 
and control the same in whole or in part 
and to act)as agent or attorney for the 
same; (k) To acquire or undertake the whole 
or any part of the business, property and lia- 
bilities of any person, partnership, associa- 
tion or company having objects altogether 
or in part similar to the company or carry- 
ing on any business which the company is| ®¢tion capable of being so as di- 
authorized to carry on, or possessed of pro-| Tectly or indirectly to benefit the company ; 
perty which may seem suitable or desirable| 224 to lend money to, guarantee the con. 
for the purposes of the company; (1) To| tracts of, or otherwise assist any such 
apply for, promote and obtain from the| Person or co take or other- 
Dominion of Canada, or any other authority, | Wise acquire securities of any 
whether Dominion, Provincial, Imperial, such company, and to sell, hold, re- 
Colonial or foreign and including subordinate | With or without guarantee, or otherwise 
and municipal authorities, any statute, or-| deal with the same; (e) To emter int any 
dinance, order, regulation OF other authori-| arrangements with any government 
zation or enactment which may seem de-| authorities, ‘supreme munfcipal, joeal oe 
ae dniiouinn — <se directly | otherwise, that may seem conducive to the 
ne e company ; ™m company’ and 
To promote, form, organize, manage, Tove on ie treet aee teh —_ ito 


obtain fro 
take interests or stock or shares in and assist | ority any ‘rights, such government or auth- 


financially or otherwise any partnership, as-| concessions whi 
sociation or company for the purpose of ac-| it desirable to "aide an 
quiring or taking over all or any of the pro-| exercise and comply with or 
perty and liabilities of the company or for) such apeepeeE, rights tivile 
any other purpose which may. seem cal-} chises, an concessions ; “(f) To ent pene 
culated directly or indirectly to benefit the} and support or aid in’ th Sate Seen 
company; (n) To carry on any other bus-| and support of associati le blishment 
iness (whether manufacturing or otherwise) | funds, trusts and Sensis eaiece 
which may seem to-the company capable of | to benefit conveniences calcula 
being conveniently or advantageously car- 
ried on in connection with its business or 
calculated directly or indirectly to enhance 
the value of or to facilitate the realization of 
or to render profitable any of the company’s 
business, properties or rights; (0) To apply 
for, purchase or otherwise acquire, anh to 
peatset, prolong and renew any patents, 
icenses, patent rights, trade marks, formulae, 
rotections, concessions and the like, con- 
erring or relating to any exclusive or non- 
exclusive, or limited right to use or any 
werent or — information er - = purpesie ct 
vention which may seem capable o Dg : of “its business, 
used for any of the purposes of the company, oe of being profitably dealt whe in’ 
or the acquisition of which may seem: cal-| COm2ection with any of the ane ro 
culated directly or indirectly to benefit the | ®Tty or rights, for the time being: ny) To 
company, and to use, ‘exercise, improve, de- paschase, lease or. otherwise and to 
velop'or grant licenses in respect of, or other- | bold, exercise and ‘enjoy in its own name 
wise turn to aceount the property, rights} ll or any of the:property,. franchi: ; 
or information so acquired; (p) To enter| Will, rights, powers 
into partnership or into any ey fer | enjoyed by any -person or 
sharing of profits or expense, union of im-| COMpany or companies, and t 
terests, co-operation, joint adventures, re-| Property, franchise, good-wil: ts, powers 
ciprocal concessions or otherwise, with any | 20d privileges wholly or partly in shares of 
person, partnership, association, or company | the company, wholly or partly id-up and 
carrying on or engaged in or about to carry.| to underta the Habilities of any such 
on or engage in any business or transaction | person, firm or company ;*(1).To aid in an 
which the company is authorized to carry | Manner any corporation any of whose sh : 
on or engage in, or any business or transac-| of capital stock, bonds, or oe 
tion capable of being conducted so as direct-| obligations are held or are in an =| 
ly or indirectly to benefit the company; and | guaranteed by this company and to re 
to lend money to, guarantee the contracts of,| act or things ‘for the preservati . oe 
or otherwise assist any such person, partner-| protection, improvement and enh Seas 
ship, association or company, and to take or| of the value of any such ies + pe ge 
otherwise acquire, shares and securities of| capital stock bonds, debentu ed aan 
any such portncrshiy. association or com- |. obligations, and to do an and ail te 
pany, and to sell, hold, reissue, with or with-| ing to inerease the vwaia all acts tend- 
out guarantee, or otherwise deal with the| property at any time h 1a : 
sameS (q) To enter into any arrangements | this com a OF 
with any governments or authoritie 
supreme, municipal, provincial, civic, local 
or otherwise, that may seem conducive to 
the company’s objects, or any of them, and 
to obtain from any such government or 
authority any statutes, ordinances, licenses, 
contracts, orders, regulati -dec rights, 
powers, franchises, privileges and conces- 
sions which the.company may think it de 
sirable to obtain, and to carry out, exercise 
and comply with the terms of the same; (r) 
To invest and deal with the moneys of the 
company not immediately requi 
investments as may from time to time be de- 
termined ; (s) To sell or dispose of the under- 
taking of the company or any part thereof 
for such consideration as the company may 
think fit, and notwithstanding the provisions 
of Section 44 of the Companies Act and in 
particular partnerships, association or for 
shares, debentures or securities of any other 
company having objects altogether or in part 
similar to those of the vag, ony (t) To 
procure the company to registered, | for any other purpose 
licensed or otherwise recognized in any for- | rectly or indirectly calculated to 
eign country and to designate and appoint | company; (k) To construct, improve, main- 
persons therein as attorneys or representa-| tain, work, manage, carry out or contro! 
tives of the company with full power to re-|,any roads, ways, branches or Dgs, 
present the company in all matters accord-| bridges reservoirs, watercou 
ing to the law of such foreign country and | manufactories, warehouses, wees 
to accept ae for and on er tak me shops, stores and other works and convent. 
company of any process or suit; (u ©} ences which ma . 
do all or any of the above thi Bs as princi-| indirectly to a eee the company's inter, 


D 
pals, agents, contractors or otherwise, and | est 
either alone or in conjunction with others; s, and to contribute to, subsidize or other- 


wis ‘ 
(v) To acquire, purchase, take on lease, hire, seer poe ses in the construction, 
construct, improve, own, use, maintain, oper-| agement, carryin t nee, working, man- 
ate, manage, carry out and control plant, | (m) ‘To’ draw Death ones theteet 3 
equipment, machinery, supplies, bull Ings, cute and issue Teg necept, endorse, | exe- 
works, ships, warehouses, manufactories and | change, bills of ledine cme rg ey Eee 
all such other structure, works, conveniences | negotiable or ‘frameferatin pean tne 
and appliances as may seem calculated | (n} 7 ado . nsferable instruments ; 
directly or indirectly to advance the com-| the proanets such means of making known 
pany’s interests, and to contribute to, sub-| .¥ oni en r,! the company as may seem 
sidize or otherwise assist or take part in| fxPedient, and in particular by advertisin 
the acquisition, use, maintenance, operation, xhibe press, by circulars, by 
management, carrying out or control there- babii tion of works of art or interest, by 
of; (w) To sell, exchange, lease, dispose of, | PUDIication of bodks ‘and pertodicals and 
turn to account or otherwise deal with or | £@nting prizes, rewards and donations; (0 
contract with reference to all or any part of | T° sell, improve, manage, develop, exchange, 
the property and rights of the company; | /e"se, dispose of, turn to account or other- 
(x) To consolidate or amalgamate with any | Wise deal with all or any part of the pro 
other company having objects similar in| erty and rights ofthe company; (p) To se 
whole or in part to those of the company; | let or hire or otherwise deal with or dis- 
(vy) To pay out of the funds of the company | "08e of the undertaking and assets of the 
all or any of the expenses of or incidental te | company or any part thereof, for such con 
the formation and organization ‘thereof; | sideration as the company may think fit, 
(2) To employ, contract with and provide| and in particular for shares, deben 
for the remuneration of brokers, commission | debenture stock or other securities of any 
agents and underwriters upon any issue of| other company; (q) With the approval of 
shares, bonds, debentures, debenture stock | the shareholders, to remunerate any person 
or other securities of the company; (aa) To | for services rendered to the company in such 
distribute or divide assets of the company | manner as the company may Neess 
in speci. amongst the shareholders; (bb) To | ent, and more particularly by the 1 ' 
do all such things as may seem directly or| allotment of shares, bende S th vageed ney 
indirectiy to be incidental to or conducive | ties of the company, wholly or partly paid: 
to or converient or proper for the accom-| wn. but nothing in this clause contained 


to limit the power of the 


any arrangement for 
sere union of Srorests 
joint adventure, reciprocal 
otherwise, with any 

rying on or engaged in. 

on or engage in an 

which in aio : 

on or engage in, 


or 

é $ 
of such persons, and to Beant annuities 
pensions and allowances, and to make pa 
ments towards insurance, and Se 
or guarantee mone 

volent objects, or 4 

any public,. general ject 
purchase, take on lease. or in ex 

or otherwise any real or. person al 
property or any tights or privileges which 


the company ma 
venient for’ the y think necessary or con- 


controlled by 


antee, to sell or otherwise dispose of shares, * 


stock, whether common or rred - 
tures, bonds and other ob ro aie tens 


of any other co 
ness in whole or 44 tect simflar to: that 
the company’ and to pay for such 1 


stocks, debentures, 
tions either i mots-as8 


d Act, to use the funds of mpa 
in the purehase of shares, stock, dibentene 
bonds and obligations in and of any such 
other company, and to vote on all ‘shares 
so held through such agent or agents #s'the 
directors may appoint; ) To promote any 
company or companies for the purpose of 
acquiring or taking over all or any of the 
“-roperty and Habilities of -the 


t the 


fit of the company; (cc) No power gra 
in any paragraph hereof shall be Hmited or 
restricted by reference to or inference from 
the terms of any other paragraph hereof. 
The operations of the company to be carried 
- ee — ee —— a 
elsewhere by the name of “The Liqu ‘ar- 
bonfe Company, Limited.” with a capital | [°° aunts fey Sp ecemnity a8 may seem 
stock of ten thonsand dollars divided into | +} ent; (s) To pay out of the funds of 
100 shares of one hundred dollars each, and | {"¢ company all expenses of or incidental 
the chief place of business of the said com- tube e formation, registration and adver- 
peey 8 . af i “e = oa 2 = Coumdiie' at this comeinn - “an alba 
evince o ntario. a e@ office o ny or conduct 
the Secretary of State of Canada, this 26th ee ae (t) Te ae an or anv of the 
ay o ay, c 8 neipa eon- 
THOMAS MULVEY, tractors or otherwise. and "ater aidan or 
Under-Secretary of State. . ee with others, and either by or 
qoiclciicaticieasied rong contractors, trustees or 
+.) To do alf such other things 
as ave tneifental or conducive to the st- 
tainment of any one or more of the above 
~hMeets, and so that the objects specified in 
each paragranh of the 1, excent 

when herwise 


having dealing 
with the company and to take peserttins tor 
the loan of such money: to guarantee the 
nerformance of the eontractual and other 
obligations of any such persons and to give 


THE W. MACMILLAN COMPANY, 
LIMITED. 


DUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 

Revised Statutes of Canada, 1906, known 

as “The Compan by 

have been issued under the Seal of the | "eference to or inferenee from the term« 

Secretary of State of Canada, bearing date | °f 2n¥ other neraegranh or to or from the 

the 5th day of June, 1917, incorporating | "#me of the . The operations of 

George Herbert Sedgewick, and James| the company to be carried on throughont 

Aitchison, barristers-at-law, Albert Benja-| the Dominion of Canada and elsewhere by 

min Nind, student-at-law, Stanley William . 

Gordon,- law elerk and 

stenographer, all of the City of Toronto, 1 

= a - Onterion ba oe buy. of the comvany 

purposes, viz. :—(a ‘Oo. manu re, : : ; 

sell and deal in goods, ware and mercha City of Toronto, fn the Province of Ontarto. 


of all kinds; to carry on in all its branches; Dated at i Aw oF the of 
= business of carters an@ waréhousemen | State of Canada; ‘Oth Gay of June, ‘ 


rian end ature ania 
facturing or otherwise) which may seem to 


clause sha 
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Safe Investments 


To Increase Income. 
Particulars on Request, of 
Investments Yielding 
614% to 714%. 


Camphe'l, Thompson & Go. 


CANADA LIFEBLDG., TORONTO 


$30,000 


Township 
of York 


to yield 53% _ 
Write for information. 


C.K. BURGESS & CO. 


TORONTO 


Traders Bank 
Canada 


WE WILL BUY 


Deminion Glass Preferred. 
Dominion Permanent. 
Standard Reliance. 
Sterling Bank. 
Trusts & Guarantee. 
Belding Paul Bonds. 
Canada Machinery Bonds. .- 
Dominion Glass Bonds. 
Montreal Cotton Bonds. 

* Correspondence Invited 


MacDonald, Bullock & Co. 


84 Bay Street Toronto 


O. N. SCOTT 


Consulting Mining Engineer 


Examination and Reports on Mining 
Properties 


: ADDRESS 
ONTARIO CLUB - TORONTO 
Telephone Adelaide 3040 


G. B. Perry & Co. 


Government and Municipal Bonds 
Local Investments 


Beuk Building Hamilton, Canaad 


We Solicit enquiries from Trust Com- 
panies, Bankers, Executors, Estates desir- 
ing to sell 
UNLISTED SECURITIES 
A. J. PATTISON, JR, & CO. 
bd King St. W. Torento 


| Dominion of Canada 


WAR LOAN 
BONDS 


We shall be pleased to give 
quotations for the purchase 
or sale of there Bonds. 


AUTRE 


F. H. Deacon & Co. 


Members Toronte Stock Exchange 


INVESTMENTS 
97 Bay Street 


Toronto : : Canada 


* 


ESTABLISHED 1849 


 BRADSTREET'S 


Offices Throughout the Civilized 
orid. 


We Present a Record— 
Not a Prospectus. 
Reputation gained by years of 


vigereus, conscientious and 
euecessful work. 


Thomas C. Irving 
General Manager Western Canada 
TORONTO 


AUSTRALIANS 
HAVE A SYSTEM 
OF SHIP CONTROL 


Premier Hughes Outlines 
the Effective Steps Which 
Have Been Taken. 


THE EXPORTATION OF WHEAT 


Crop Movement a Big Factor in the 
Situation—One Company Was 
Employed to do all the Ton- 
nage chartering. 


A problem of the present and of 
the future in relation to Canada’s 
business is that of ocean tonnage. It 
is important that effective steps 
should be taken to minimize the loss 
being sustained through the depre- 


dations of Germany’s submarines. In 
this connection it is interesting and 
illuminating to note what has been 
done in Australia to control ship- 
ping. A statement outlining the steps 
taken has been issued by Premier 
Hughes in which he-states that few 
people realize what the Common- 
wealth government has done because 
few are sufficiently interested is ship- 
ping questions to inquire. Australia, 
he says, has, as a matter of fact giv- 
en the lead to all the allies in quite a 
number of directions which represent 
an aggregate saving to the Common- 
wealth alone of millions of pounds 
sterling. Through skilful organiza- 
tion of the limited amount of freight 
available, Australia, says the prem- 
fer, although the most disadvantag- 
eously circumstanced of all the al- 
lies has suffered the least; in fact she 
has scarcely suffered at all. Mr. 
Hughes continues: 


Exportation of Wheat. 

“The Federal Government first inter- 
vened in. the shipping business because 
it recognized that if the transport of 
the wheat crop were left to the normal 
agencies a very small portion of the har- 
vest would be shifted, and that, for the 
convenience of this portion, prohibitive 
freights would be charged. Because of 
this certainty it was decided that the ex- 
port of the whole crop would be con- 
trolled by the Gcvernment. For this pur- 
pose two of the leading firms of Aus- 
tralia (Elder, Smith & Co. and Gibbs, 
Bright & Co.) were appointed to act as 
chartering agents to secure the freight 
necessary for the transport of the wheat. 
Nobody else was permitted to enter the 
freight market against them, and by this 
means that competition which would in- 
evitably have resulted in the raising of 
freights was eliminated. Had haif a 
dozen rival charterers been on the mar- 
ket they would have paid the rates asked 
by the shipping proprietors, who would 
have gained, but the farmer would have 
vse proportionately 

“Had the Government not intervened 
many vessels that carried wheat from 
Australia would have taken other cargo 
instead, and meny of them would have 
preferred to leave in ballast rather than 
take wheat had they been left a free 
choice of their destinations. But the 
Government, in war time, has extra- 
ordinary powers, and it did not hesitate 
to use those powers in order to secure 
the ships required for the transport of 
the wheat crop. 


. Protection for Farmer i 

“Nor would the Government consent to 
see the farmer mulcted of the extortion- 
ate treights ruling in other parts of 
the world. ‘rhe last quotation for freight 
to carry wheat from Argentina to Great 
Britain was 150s. On that basis the 
freight to Australia should be sUUs. for 
the voyage is twice as long. But the 
highest rate yet paid by the Common- 
wealth Government for a wheat steamer 
is izUs. and the average rate is under 
iv0s. whe difference between the Aus- 
tralian rate and doubie the Argentina 
rate is what the community has gainea 
by the Government intervention. Fut- 
ung that difference at £1U a ton, the 
saving to Australia has been something 
like £18,000,0U00. 

“Apart trom that the Government did 
not interfere with’other freight. it ony 
Kept a tatheriy eye on the whole situa- 
tion. Graduaiy, nowever, as the necd 
tor intervention developed, it extended 
its beneticent control. it created a com- 
mittee to control the coastal trade. ‘his 
committee was removed from the sphere 
ot political intiuence, and followed a 
policy of interfering as little as possibie 
with the owners ot interstate vessels in 
the conduct of their business. 

“he Government provided first that 
no ship on the coastal trade which was 
registered in Australia could be removed 
to other waters without permission, thus 
assuring to the Australian public the 
maintenance of an adequate interstate 
service. ‘hen it provided that the rates 
of freight charged on the coastal trade 
should not be above those prior to the 
war, unless special reason for the in- 
crease could be shown. Beyond these 
matters of public policy it did nothing 
arbitrary. It simply invited the co- 
operation of the owners in so organizing 
the trade that the maximum service could 
be got out of the vessels available. 

Use of Seized Ships. 

“It will probably come as a surprise to 
the public to learn that Australia was the 
first of all the nations to employ interned 
enemy vessels and prizes in ordinary mer- 
cantile work, and to utilize cargo space 
on transports. Australia stands out as 
the first country in this war to organize 
the whole shipping business systematic- 
ally. By organizing in many directions— 
limiting the number of ports of loading 
and discharge, for instance, none of which 


would have been possible with a number 
of competing firms, but all of which was 
easy of accomplishment under Govern- 
ment control—hundreds of days were cut 
off the aggregate time occupied by all 
the vessels chartered on their respective 


voyages, and it therefore became possible 
to run more voyages with the same num- 





ber of ships. The saving in this direction 


a resents of thousands 
«Perhaps an even better test of the 


value of this organization and one th 
will’ appeal more forcibly to the public 
mind, is furnished by the record of ex- 
ports. While other nations had to re- 
duce their exports to suit the reduction 
in the tonnage a Australia was 
able last year to export every ton of 
produce -for which there was no local 
market, with the exception of wheat, and 
even of wheat there was a greater quan- 
tity exported than dufing any previous 
year. “ht the end of last ‘year there was 
not a single product, except wheat, to go 
forward. That is an achievement which 
is probably known to very few, but the 
significance of which cannot be over- 
estimated.” 


HOW WAR SHIFTS OUR IMPORTS 
AND EXPORTS. 


Continued from page 9 


red from Great Britain to the United 
States, in what respects will be con- 
sidered alter. 
Trade With Germany. 
Trade with Germany in these years 
sank as follows:— 


DIFFICULTIES 


BEING FACED BY 
WESTERN LUMBER 


Cost of Production Largely 


Offsets Advantages of 
Higher Prices. 


DEFICIT GREATLY INCREASED 


Directors Decide in View of Conditions 
in Western Canada to Wipe Off a 
Further Sum Nearly Three 
Times Profit. 


An increase in profits from $77,689 
in 1915, to $189,302 in 1916, is shown 
in the annual statemént of the Can- 
adian Western Lumber Company. 
However, in addition to charges for 
licenses, interest, guarantees, and bad 
debts, an allowance of $447,751 was 


4|made for reserves, making a deficit 


14,182 


Even the existence in so slight a 
form as $14,000 may surprise some, 
but, in the absence at the time of 
writing, of more details, it may be 
assumed that this represents dye- 
stuffs that were allowed to come over 
to the United States via Rotterdam 
chiefly, by special arrangement. A 
comparison of the whole list shows 
that German imports stood third in 
1914 with France a close fourth. 


Japanese Trade Growing 
One other significant story stands 
out of these statistics; the growth of 
trade with Japan. Here is how this 
trade has grown:— 


seecececens $2,604,216 
2,783,465 


And, it should be noted, the in- 
creases in the values of Japanese 
goods are not commensurate with 

goods of other lands. It has 

n said that Japan will oust: Ger- 
many permanently from her old mar- 
ket in America. That she has done 
so to a considerable extent already 
seems quite clear. And this, too, in 
the face of exceedingly unfavorable 
transportation conditions. 


With France. 

With the disruption of a large part 
of France’s industrial trade, as well 
as shipping difficulties, it was expect- 
ed that imports would be cut down, 
and this is true, as this table shows: 

mesma 


. 6,480,476 

Britain and U. S. Compared. 

_ The sources of some of Canada’s 
imports are interesting to trace. 

Of $4,498,614 in hats, caps, and bon- 
nets, $1,095,210 came from the Unit- 
ed Kingdom, and $3,081,391 from the 
States. 

Books, inks, and pa stationery: 
United Kingdom, $1,068,766; United 
States, $4,533,372. 

Clocks and watches: United King- 
dom, $80,514; U. S., $1,545,460. 

Aniline and coal tar dyes: United 
Kingdom, $448,006; U. S., $1,366,927. 

Earthenware and chinaware: Unit- 
oe $1,534,396; U. S., $470,- 

Electric apparatus: U. K., $176,- 
700; U. S., $6,149,342. 


U. S. 
$2,039,358 


1,584,272 
842,810 
928,722 

83,525 


6,459,042 


Fancy Goods 
Cocoa and 


108,729 
28 
4,817,719 


914,364 
195,256 


Furs, 


Glass and glassware 
Axles and axle parts 
Machinery 
Wire 
A ro 

ther iron and steel 2,776,353 
Nickel plated ware. 44479 
Tin plates 

Sheets 144,921 
Tinware a 6 6s@er ce ole 51,796 
Paint and varnishes 451,977 
Cotton clothing ... 693,021 
Cotton printed fab- 

rics 


1,113,383 


6,334,732 
2,013,044 
2,631,560 
4,265,598 


6,259,186 


Wool yarn 
Vehicles — Auto- 


mobiles, ete. .... $0,350 8,551.4 
Automobile parts. 26,594 ety 


AMERICAN WAR TAXES. 


Still No Definite Information as to! 
Distribution of Burden. se 


No definite analysis of what the 
various corporations will have to pay 
in taxes on war excess profits will be 
known until a full text of the bill is 
available. According to Washington 
advices, graduated war excess profits 
taxes on corporations, partnerships 
and individuals, ranging from 12 to 


40 per cent., have been a 
the Senate Finance jae wy 


The Horticultural Club of Trinidad 


has arranged to have loaves of bread 
baked from banana flour prepared at 
local bakeries and offered for public 
sale in order that the people may have 


an opportunity to know that a most 
palatable bread 
Ao can be made from 


of $425,387 for the year and a total 
deficit of $2,997,719. Following are 


comparative figures:— 


1916 1915 Change 
Profit .... $189,302 $ 77,689 +$111,613 
Timber 
licenses. 
Interest, 
banks .. 
Payments, 
guarantee 
Accts. 
writ. off. 
Reserves . 
Reorgan. 


exp. 


561 
20,584 
384 
137,478 


36,761 — 
85,178 — 
58,4238 — 


-145,584— 
653,831— 206,081 


10,914— 10,914 


$425,387 $913,002—$487,615 
2,572,882 1,659,330+ 913,002 


*$2,997,719° $2,572,832 + $425,387 


~ *Deficit. 

President Jas. D. McCormack ex- 
plains to the shareholdems that pro- 
fits for the year would have been fair- 


ly satisfactory but for the greatly in- 
creased cost of operation due to shor- 
tage of labor, higher wages, and in- 
creased prices of supplies of all kinds. 
Profits were, therefore, insufficient to 
enable the directors to make any pay- 
ment of interest on debenture stock, 
it having been decided in 1914 that no 
interest should be paid until Decem- 
ber, 1919, or until two years afte: 
the end. of the war, unless fully war- 
ranted by earnings. 


The Future Outlook. 


Regarding the outlook for the fu- 
ture, President McCormack says:— 

While it is very difficult, under present 
political and economic conditions, to 
make any reliable forecast, the Company 
has a substantial volume of orders on 
hand and the prospects for the first six 
months of the present year are reason- 
ably good. Business for the second half 
of the year depends ve largely upon 
the crops in Western Canada and the 
matter of rail transportation, which is 
now becoming difficult, and also to some 
extent upon the supply of mechanics 
available in the building trade. The 
prices of lumber prevailing at the pres- 
ent time are higher than they have been 
for the last two years, but the cost of 
production, both in logging and manu- 
facturing, must continue to be very high 
owing to the great scarcity of labor 
which compels the payment of high 
wages, and the very high cost of sup- 
plies of every kind. The situation with 
respect to both these items of cost shows 
increases each month. 

Since the outbreak of war, the export 
business has been practically at a stand- 
still, and it is improbable that any bene- 
fit can be derived by your Company 
from this source until the war is over. 
It is reasonable, however, to expect that 
on the conclusion of peace, and for a 
long time thereafter there will be a good 
demand for lumber at profitable prices, 
and ‘your Directors are confident that 
under normal conditions, and with a 
demand for lumber enabling the enter- 
prise to work at full capacity, satisfac- 
tory profits should again be’ earned. 
Meanwhile, the important and very diffi- 
cult task of your Directors is to main- 
tain unimpaired the splendid organiza- 
tion of the whole enterprise, and especi- 
ally the selling and distributing organ- 
ization extending throughout the whole 
of middle and Western Canada. 

The enterprise owns an enormous 
quantity of splendid standing timber, 
largely Douglas Fir, the world’s supply 
of which is limited. Douglas Fir isa 
very valuable timber for structural pur- 
poses, timbers manufaetured therefrom 
having a greater strength for their 
weight than any other building timber. 
As evidence of its remarkable qualities, 
one of the leading British Railways, in a 
letter to the Chief Forester of British 
Columbia, stated last year that out of 
616 sleepers of Douglas Fir laid down 
more than 16 years ago on the main line 
over which traffic of 15 million tons per 
annum passed, only 23 had been renewed, 
the remainder being still in good condi- 


tion. 
Business Transacted. 


Following are comparative figures 
of lumber manufactured and sold and 
prices realized during each of the pas: 
three years:— 

Lumber— 1916 1915 1914 
Manf. ft. 84,294,018 67,805,208 76.4 
Sold ft.. .100,055,341 Teese Teeveuns 


Cost per 
$13.90 $11.79 $11.92 

pe 
1,000 ft.. | $14.93 $12.39 $13.94 


36,200 
64,594 
58,039 


8,106 
447,750 


By bal. .. 


Toronto’s war expendit: 
end of the year will saenie tin one 
960,063. The largest item is soldiers’ 
insurance, of which $1,653,438 has 
been paid and $1,050,000 will accrue. 


$300,000 has bee: is 
“nate omen mn granted to the Can 


MONEY IS NEEDED—for the war—for the home emer. 
gencies—for the growing cost of living—for a business 
start—for a holiday—for old age—for all purposes. 
INCREASE YOUR SAVING—hold down your spending 
—open a savings account at the Bank of Toronto. Sav- 
ings accounts for small or large sums invited at all _ 
branches of this bank. 


INCORPOR 
1 esse? 
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BANK or TORONTO 


.. Head Office - + TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserve Funds - - $6,508,000 ye 
DIRECTORS. 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, A. H. Campbeil, 
Brig.-Gen. F. S. Meighen, J. L. Englehart, Wm. I, Gear, Paul J. Myler, 


Thos. F. How, General Manager. John R, Lamb, Supt. of Branches, 
T, A. Bird, Chief Inspector. 
Bankers —NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank, LONDON, ENG.—London City and Midland Bank, 


Limited, 
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OME Bank GaNan) 


Branches and Connections Throughout Canada 
Head Offices and Nine Branches in Toronto 


d 8-10 King Street West Head Office and Toronto Branch 


% 78 Charch Street Cor. Bloor West and Bathurst 
-’ Cor. Queen East and Ontario Cor. Queen West and Batharst 
5 236 Broadview, Cor. Wilton Ave. 

1871 Dundas St., Cor. High Park Ave. 

1220 Yonge St. Subway, Cor. Alcorn Ave. - 

Borden Military Camp 
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When there is no Will 


the law takes command, and regardless of your desires or the needs of your heirs, 
settles how your property shall be divided. One inflexible rule applies in every 


such case. 
Whether you have little or much, make a will—and make it NOW. 


Our booklet, “I Give, Devise and Bequeath,” may be obtained at our offices or 
will be mailed on request. 


THE UNION TRUST CO., Limited 


TORONTO 
HENRY F. GOODERHAM., President J. M. McWHINNEY, General Manager 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does.not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 


STEEL will not burn—Wood will. 
STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING ° . ° OTTAWA 


Factory at Pembroke 


Ask for our thirty-two page catalogue. 
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‘THE STERLINGBANK 


’ OF CANADA , 


Intelligence, promptness and courtesy are the elements 


which have resulted in producing a banking service of 
inestimable value to our clientele. 
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== en route to the PACIFIC COAST 
cavenie Tesco bby the Natural Wonders of Jasper Park 
and Mount Robson, Monarch of the Range 


Summer Tourist Fares. a 

For through tickets, informs 

Agent of General Pussema pend ourhandsome Mountain Booklet apply to nearest CNB 
an 


’ Montreal, Que., Toronto, Ont., Winnipeg, Mab. ¥ 
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ALEXANDRIA, * 
Capital of Glengarry ie ee and the 


On the shores of Lake ie, Ontario, 21| bor and is served by four 
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tre of @ p with 
contre of “con by both G.TE. and CER, 
Population, 2,318 : 
Financial Position. 
(As at December 31, 1916.) 
Debenture Debt— 
Waterworks 


Light and power 
Local improvement 


Gross - $52,5 

Assessment. —$491,944, Exemptions not 
included in above, $98, 

Tax Rate.—General, 25.8 mills; school, 
12.4 mills. 


ALMONTE. 


On the C. P. R., 30 miles west of Ot- 
tawa. Supports large woollen and knit- 
ting mills. Population, 2,500.. 

. Financial Position. 

(As at December 81, 1916.) 


* Debenture Debt— 


General 
Electric light 


+ Gross debt 
Sinking fund 


Net debt $ 
Assessment (1916).—$820,658. Exemp- 
tions not included in above, $212,845. 

Tax Rate—General, 20.1 mills; school, 
10.9 mills. 


AMHERSTBURG. 


On the Detroit River, 18 miles from. 
Detroit. Has auto factory and knitting 
mill, and is in good market gardening dis- 
trict. Population, 2,560. 

Financial Position. 
(As at December $1, 1916.) 
Debenture Debt— 

General $23,701 

Waterworks eit 

Local improvement 


$108,2 
aiepaniak (1916) "Sea dae: Exemp- | ¢] 
tions not included in above, $228,380. 
Tax Rate.—General, 12.2 mills; 


“98 mills. 


AURORA. ‘ 

“4n-York County; 26 miles north of To- 
ronto. Supports factories making — 
and ‘shoes, agricultural implements, office 
furniture, etc. Po ee on 2,500." 

Financial Position. 
(As at Sam 81, 1916.) 

Debenture De 

General 

Waterworks 

Light and power 


$72,906 

Assessment (1916).—$1, 070,718,  Ex- 

emptions not included in above, $87,000. 

‘ = Rate——General, 21 mills; ; 
mills, 


AYLMER,. 


In centre of excellent dairy country, 25 
miles from London. © Has numerous in- 
dustries, including canning and condensed 
milk factories and flour mill. Population, 


Pc rs 
s at December 
Debenture Debt— : 
General 
Waterworks 
Light and power 
1 improvements 


: $197 
Assessment (1916) .--$1,184,829. a 
emptions not indiuded in above, $106,390. 


. Rate—General, 23 mills; sehgol, 


BOWMANVILLE. 

On Lake Ontario, 42 miles east of 28 
Tonto, with rail communications by G.T.R. 
and C.P.R. Town supports several im- 
comtaat industries, including rubber fac- 

yas plans and ei factory and foun- 

opulation, 4,000. 
Financial Position. 


(As at on mber 31, 191 
r oo ember $1, 1916:) 


General 


3.390 | Debenture Debt— 


Net debt 


Assessment (1916).—$1,917,510. 


; en not included in above, $134,4 


te.—Ge 1, 19 > 
53 mills e nera .5 mills; school, 


BRACEBRIDGE. 
_ County town of Muskoka, 120 miles 
rth of Toronto, Served by G.T.R. 
owns light and water systems. 

are two tanneries, launch 


ah and door work and three 
Mills in operation 


ial Position. 
; as at ot December 81, 1916.) 


reas 
Assessment (1916 a 
tions not tecludel ee above, $229,800. 


» Pew ey dig wegen 


Gross 
Saat iii 6) sabe sia 
eee sees iii t 


_—_——— 


At th 

t the head f Lake. 

west of Toronto, with a nm 

by G. T. R. and serra samt It is sit- 

uated in a rich f1 district, irict, aad 

has: industries h fruit rais- 

ing. Population, | 

(As at Decom 31 13 

Debenture De bt- ber oto16.) 

Schoo ciebesees $96,760 | 
24,3 


is Seer er caw avs 
Local imp 
Waterworks - ewes tas dee 
Fire protection” consolidation. 
Sewage 


ee wee mee eee are eebe 


66,283 
5,868 
74,305 


- Gross eH 216,086 
Regent g—in ay storm 
sewer debentures were sold to A. E. Ames 


86 Oe Sek Soest SGOT 


Assessment, $562,578; 
ments, $724375;° business’ $70,222; "ex: 


70, 
ieee $96,700; tateable assessment, 
o na Dente Gamage, 22.5 mills; school, 


CAMPBELLFORD. 

On the Trent: Valley Canal in N - 
umberland County. Towns owas aloes 
light and Teak water aoe _ 
tems, and contains severa 

eluding bridge 


works, woollen mills, Soe and 


ye. = BBO. mills, se mills, ete. Popula- 


7 a 
ee oe ee eee ani 


General . 
Waterworks 
Heht.and pawer ocr... eas 


Reneediel 1916 1,829. 
Taz Rate ii i Pratt is.” 


CARLETON PLACE. 


In pom ype County, 27 oe, from Ot- 

tawa, and served by the It — 

— mills. » Bopula stove = work  iatliion 
8.900. 


“(As at. ‘at December oy 1916.) 
ure Debt— 


te 7 ne harbor and is a port of call for 


fie Beet Gece st mils; shook 


CLINTON. 


Situated’ in Huron County, 130 miles 
west of Toronto. It has planing, flour and 


knitti iano and factory 
a a Cats Watt cotaactien in wate. 


by G. T. R. Population, 2,500. 
Financial Position. 
(As at December 31, 1916.) 
ure Debt— 


Geaaeet $c Oe es ang ae . 3 62,988 
Waterworks ..........6265; 62,000 
83,000 
5 4,891 


Light and power shor eenens. 
fortes : 


Sinking ROM cx ts ota oaks, 
Net debt ..... 
Assessment. 


Assessment (1916) —$73 

enpgees not incl in above, $ 
‘az Rate—General, 19 mills 

10.5 mills. ~ 


Pe es 
on oy ae serge al 


school, 


In Temi 
ee ee of 


ea 
“as at at December 81, 1916.) 


aoe Cetanedneerentenerags 
: eee ee ee ee ee ee 
Waterworks 58,000 | wes' 
. eee 


Groen i i ieps ih Ses coc ee RET 
000. de- 
| Sa ae ieee Es 


$219 


eee een oes ene ene 


Population, - 8,000, ' 


ag Rate-—General, 18 mills;- Scena as 1% 


BRAMPTON. 
rhe capital at Saae County, 2 
Toronto, anal 


Electric light ‘ 
Town 10ans ...cesseewes eens 


; Sis tal‘ Toronto. 


fhe diet eed rasning to|and ONE Division 
district is famed for its| G.T.R. Factories include eee aie 
d Oakville. has become famous| enamelware and plumbers’ 


73 tourist district. 


1 fe " - 
a x=] 
mus; 


# agomo| 


Gross debt SE ial town. P 
Toss sities 369,008 gh-class resident opula- 


(As at December 31 1916.) 


$124,296 
132,088 
In Essex County, near Windsor, ond 
Bae Gratz Ford Com- 
pany’s rae Population, 2,400. 


= a December 31, 1916.) Fain 


t debt 
Siena (1916).—$2,025,519. Ex- 
emptions not (ais $2.02 «$286,800. 
és er oeens 19.46 mills; school, |" 
mills. 


$ 
(i916 — $1,280,807. x- 


t incl above . 
sere st neral, 5 mills; schools, 


ORANGEVILLE. ; 

a.Qeeaty deat of Dufferin. County and 

situated on the ~ C.P.R.,; 49 miles from 

Toronto. Industries include foundry and 

HUNTSVILLE. ‘machine shop, furniture, cement, build- 

In ‘taneks County, 145 miles death ers’ factory and flour mills. Population, 
of Toronto, Town owns light and water | 2,468. 

s, and is in — “ fine summer 

horas tanbark and. 

inerals are found the “neighborhood. 


7 2. 58. 
Population 3 bien: 


“(As at December + 31, 1916.) 
Debenture Debt—. 


Financial Position. 
- SAs at December 31, 1916.) 
Debenture Debt— 
ASOURGPOL Sc iy eek eho duce eke $ 77,726 
Waterworks ... 21,859 


Local improvements joises sx eTe 


Net debt . 
Ss not 
11.82. mills. 


eee sai 
cluded 
Rate.—General, 19.68 e8 mills; school, 


tions not included above, $ 
Tax “ 


te.—General, 26 Sitar school, 
18 mills. 


On_ Georgian eae heen with good harbor 
’ go ar 
and docks. Is a saalar summer. resort; 
but also supports several industries, in- 
cluding saw mills, boat and canoe works, 


KINCARDINE. 


In Bruce eet ae. -east a ae 

i t way. and s 

eadaeas, + Has salt _menntoeerne shoe etc, Population, 4,100. 
industries, an t al 0 
et ten aieon "ferniing district. (As at Decem ber 81, 1916.) 

Population, 2,500. ; Fe re Debt— e105 oF 

ition. ee ee er 
37.566 


Financial Pos 
ths at Seep $1, 1916.) 


~ Gener 


Net debt $1 
Assessment. (1916) -—$1,135.768. 
emptions, not included above, $614,800 

Tax Rate Rate.—General, 18 males school, 


83,3 
oot 


Net ar ae ioe 
p necinee (1916).—$7 " mp- 
tions not- ineluded in above, $57,380. 12 mills. 
Tax Rate.—General, 24.2 mills; school, ae 


PERTH. 
11.6 mills. County town of Lanark, 40 miles from 
Ottawa and on the C.P.R. main line To- 
ronto to Montreal. Its industries include 
foundries, sash and door factory, patent 
pear aN ait by wot ee a 
ng m optulation, 
Financial Position. 


(As a December $1, 1916.) 
Debenture De 
eee 


General 
900 
“109,487 


MEAFORD. 
as Georgian Bay, in the centre of a 
e eee ian district. The town 


to the upper lakes. ere 
rie Rapsiation, 


Financial Position. 
(As at December 81, 1916.) 


Debenture Debt— $195,215 
20,284 


vessels goin: 
are Govckel ocal industries. 


2,984. 


Light and power .. 
1 improvements 


General oo icc eec cece tsestes 
Waterworks 


376 
Local improvements Asseouunont (1916) _gieee is Ex- 


emptions, not included in above, $295,500. 
"Tax Rate Rate.—General, 24.2 mills; school, 


$226,055 
t (1916),—$1,325. 323. _. Ex- 10.8 mills. 


emptions not-included in above, $108,500. 
Rate.—-Gen 


_. PETROLIA. 
11 mills. eral, 20- mills; school) ai contre of the oil district of- West- 


ern Ontario, a two. oil refineries and 
oil well agers 4 ff factories, besides canrier- 
ies and industries. It is on both 
G.T.R. and Michigan Central. The town 
owns its water and seWerage systems. 
Seine 3.890. - 

Financi 


(As t D Sena 81 1916.). 
a ecemn 
Bebenture Debt 7 
. $166, erie 


L: ee Pk we ag 35/000 
pk improvements Bev awiese 33,86 


On the Welland 1, ae Lineoin 
County and served by Cana and N 

C. and Toronto Railway. Towns catia 
several pape carbide ks, ete., 
and owns its own electric a power 
plant and waterworks. P lati on, 2,200. 


(As at December 81, 1916.) 
Debt— 


ti t (1916) 416, $825 Ee 
. e, 
Gross — "Tax Rate. Gen 20 mills; school, 


Assesment: (1016 $1,198 13.33 mills. 
os prion act Joe re aa 6.4 Bowe school, 


PICTON. 

- County: town of Prince Edward Beants 
andthe centre of a rich . Itural 
-}- country. Is on the C.N.R. and steam- 
ship connection in season ~o all lake 
ports. Its industries include foundry, 
ai boat. works, saw. and. planing 


Pe 


MILTON. “ bo 
county town of Halton, 
west of Scale and on both G.T.R. 
C.P.R. main lines. It has carpet 
brick works, boot and shoe fac- 
ory, flour mill and foundry. Population, 
: oe 


Financial Position. 
Fimancial i eo 
- (As at December 81, 1916.) m Gener 


Light and power anes pere 2a 


ots ies 


a 
4,004 


VeW eevee eee serene eaeee 


: aeeepiake iGo Na bie he wee: 0 
Light and power ae ete et tae 


wate tess s sed ne snes sae t 


16 ).—$664,974, 
a above,’ $1 


-| works are situated here and there are 


—_ numerous smaller indis' 
y College School, 


a 
Siete for boys, is ‘situated here. Po here. mae 
lation, 5,089. =e 


(As at December 31, 1916.) 
Debenture Debt— 


-* on 6 a Se eee 


Local improvements. .. 
Electric light jadeeet 
Gross debt ...,,...., 
Sinking fund 


Net debt =. 
Recent ; 4 
sold to itself at 
i, ic ntur 
as 7 r 14, 1916, ae 


-Assesement (1916 $2,584,660. uded, $1: re 
ee. os Lusieae a 5! ate Cae i 


Sede sacee tenes 


ee Oe nee eee eee 


General, 21 mills; school, Uti ‘aterwo: 
8 mills. $85.24; electric light urplus 
> m inaies oma x 
County to Nor 
GTR tad Whee 
natural gas and 
owns water a 


PRESCOTT. 

County town of Grenville, and situated 
on the St. Lawrence River at the foot of 
lake navigation. The Government marine es 
dustries include, oe. | 


tin can plan evaporator, pi 
Sennery, velba s 


tas at Becember By 91 


Ganscat ‘nad 
* Waterworks . 

Light and po ‘i 

Loeal impo oramanie 


neneerons mneeatehee. a BrP _, oe 
give rail service. ulation, ‘ 
F 1 Position. 


inancial 
(As at December se 1916.) 
Debenture Debt— 
General 
Waterworks 


a 


Net d $17 

tacience (1916) Si sonora 

emptions, not included above, 000, 

— aoe e.—General, 17.5 mills; school, 
milis, 


Red Veyedeesewe 


— Assessment (1916), 
“he not ineluded 


5.4 mills. 


SMITH’S FALLS. 
PRESTON. Pg ae 
In Waterloo cdunty, on C.P.R. and G. ply the Bidees ‘alles tee vane 
T.R. lines, with electric railway connec-| is served by both C.P.R. and ONE ; 
tions in the district. Town owns electri¢/ town owns its water and s : : 
light and power, water and sewerage and| tems. Industries include farm 
is famous for its mineral springs. Also| ments, casti ate - 
manufactures many articles. ineluding| Population, ings eee “lone 
office furniture, stcves and furnaces, elec- 
tric cars, oo Population, 4,949. 


Light.and power...... = ene 
Local improvements 


debt 62 
Assessment (1916).—$2,906,611. Ex- 
emptions, not included above, $169,100. 

‘ax Rate.—General, 19.22 mills; school, 
6.78 mills. 


tear ewe 


Assessment - ( -—$3,78 
ene not i e. 
- Rate.—Generah; 1738 a 
1 mils, 


Gross 


STEELTON. 

|g town adjoins Sault Ste. 

e 0 ustrial 
The ore ger binge sire rt! 
naces, rail mill, merchan ; 
ovens of the dines. ; peill 
are located within its 
the roundhou 
shops of the A 
son Bay Railway 


ae at December ya 


RENFREW. 

On C.P.R. main line and G.T.R. branch 
line. Town owns its own water and 
sew systems and supports various 
industries, including refrigerators, flour, 
hoisier, sashes and doors, woolens, blank- 
Dp and electric supplies. Population, 


Financial Position. 
(As at December 31, 1916.) 
Debenture 
Gonetal 
* Waterworks 
Light and power . 
Power development ;. ........ 
Local improvements 


Gross debt $437,655 
Assessment (1916).—$2,714,819. Ex- 
emptions, not included above, $484,215. 
2 = Rate.—General, 17 mills; school, 
ills. 


. 


RIDGETOWN. 
Is situated in Kent County.on the lines 
of the Michigan Central and Pere Mar- 
uette Railways. It contains several in- 
utries, including a cannery and 
. io tae supply of natural gas. _Popu- 
ion 


‘Debentu 


Weak 
Light and power ...... 
Local improvements 


A t 9 ** * ; 4 
ons spe cig above. i oak e 
10 mijecs cere 1 eo 


In Middle LSTRATEROY, 


first-plass a and d: 
Its industries include two. 
tories, two flour and j 

niture factories, 

Financial tory, ete. Fopulats 


Position. 
(As at December 81, 1916.) 


7) Debenture Debt— 


General 
Waterworks ........ ben ipnkn® 


‘Goat ee Cevetaeen on . 
Light and power Loves 


Waterworks and 

See I impro : 
ss wie sear: eee e A 

Assessment (1916).—$688,185. emp-| Gross 

tions, not included above, pap ay 

meee Rene Gensrpi, 19 mills; school,| ¢ 
mills. 


_Assesanicai (ass ey 
ions, not 
school. 9.392 mills, =” 
ROCKLAND.  - See 
In Russell County, 22 miles east of Ot- 
tawa, and on the Ottawa. River. 
are two lumber milis, mica works, sash 


and door. factory, ete. located in the 
town, which has some fame as a summer 


The capital of Essex 
ated near Windsor on the 





i eaiedetel net eeneeetetmmeniemenneeeedl 


a eS 
ee ad 


m= 


ST a EE Pe Lr) 


i 
’ 
] ‘ 
) 
H 


Se Seetieminatt wabiastier tee. onsen eas ad 


ER egy semana 2 ep eae 


Silas ee 


_ tourists 


Waterworks and ligh 
Local ts 


suceiceeneyea’ peo + v2 $236,981 


saat mills; 


debt 
aaninenk (1916). 
Tax Rate. — General, 
school, 9.01 mills. 
OO 
STURGEON FALLS. 
In Nipiss District. on Lake Nipis- 
sing. Town as fine water power — 
large pulp and paper mills are a . 
there. Big game and fit vorite resort £or 
nes jak aan yp tation Population, 


ers Position. 
(As at December 81, 1916.) 
Debenture 


General 
Waterworks 


eh pie pave $110,765 
See ane (1916).—$1,767,000. Ex- 
emptions, not included above, k 
ax Rate.—General, 5 mills; school, 
45 mills. 


an Cane th centre of a 
We anal, the 
we od r manufacturing industry. It 
the G.T.R. and Niagara, St. 
Catharines & Toronto Railway. Town 
owns electric light, water and sewerage 
systems and has abundant electric and 
water power and natural gas. Popula- 
tion, 6000. 


nancial Position. 
(As at December 31, 1916.) 
Debenture Debt— 
General 
Waterworks 
Local improvements 


Gross 

Assessment (1916).—$1,620,547. Ex- 
emptions, not included above, $321,650. 

‘ax Rate—General, 20 mills; school, 
8.5 mills. : 


. TIMMINS. 

In the Porcupine gold mining district, 
268 miles north of North Bay. The Hol- 
linger, the McIntyre, the Porcupine 
Crown and the Vipond are located in the 
vicinity. Population, 2,409. 

Debenture (as at Dec. 31, 1915).— 
$87,946. - 

Assessment (1915).—$759,755. 


TILLSONBURG. 


Is in Oxford County on the lines of the 
&.T.R., C.P.R,, Michigan Central and Wa- 
bash. Surrounded by a fine dairying and 
fruit country. There are several indus- 
tries in the place, making a variety of 
commodities. 

Financial Position. i 
(As at December 31, 1916.) 
Debenture Deb’ 

General $134,110 

Light and power 

Local improvements 


$192,367 
40,078 


Net debt $152,294 
Assessment (1916).—$1,523,425. Ex- 

emptions, not included above, $231,500. 
‘ax Rate.—General, 22.5 mills; school, 


9 mills. 


TRENTON. 

At the head of the Bay of Quinte and 
at the mouth of the Trent River. Is the 
southern terminus of the Trent Valley 
Canal. Divisonal point for both C.P.R. 
and C.N.R., and on main line of G.T.R. 
The town supports several industries. 
Population, 6.067. ‘ 

Financial Position. 
(As at December 31, 1916.) 
Debenture Debt— 
$212,179 


$251,935 


~ Net debt 856 ,A54 

Assessment Se ee a Exemp- 
e, 

a Bate-G "General, 20.58 mills; school, 


Tax 
10.47 mills. 


_ 


WALKERVILLE, 


On the Detroit River, opposite Detroit, 
and amply served by steam and electric 
railways and steamers. Is the home of 
many industries, including large distil- 
lery, patent medicine factory, varnish 
and paints, automobiles, roofing, wire 
fencing, etc., most industries bein the 
Canadian plants of large United States 
manufacturing concerns. Population, 


5,096. 
: Financia! Position. 
(As at December 31, 1916.) 
Debenture Debt— 
General 
Light and power 
Local improvements 


Gross 8 
Assessment (1916).—$7,560,789. Ex- 

emptions, not included above, $320,870. 
ax Rate.—General, 21 mills; school, 


5.6 mills. 


WALLACEBURG. 
On Sydenham River, in Kent County, 
with steamer service to Detroit and all 
ints on the Great Lakes. Its principal 
ndustries are large glass works and beet 
sugar factory. Population, 4,107. 
Financial Position. 
(As so eonnte 81, 1916.) 
Debenture ; 
General $ 95,778 
Waterworks 197,992 
Light and power ........ svase 48 
Local improvements 


$407,586 
Assessment (1916).—$1,636,975. Ex- 
emptions, not included above, $233,000. 
Tax General, 24 mills; school, 
11 mills. 


WATERLOO. 


In ‘Waterloo County, on the G.T.R. 
Its chief industries ate threshing mach- 
ines, furniture, brooms and_ brushes, 
boots and shoes, office furniture, but- 
tons, collars and cuffs, gloves, trunks and 
bags, etc. Population, $5.090. 

Financial Position. 
(As at December 381, 1916.) 
Debenture Deb 
- General 

Waterworks 

Light and power 

Local improvements 


$583,598 
Sinking fund 


$577,975 
Assessment (1916).—$3,460,550. Ex- 
emptions, not included above, $371,340. © 
Tax Rate.—General, 17.06 mills; school, 
6.94 mills. 


WESTON. 

Adjoins City of Toronto on the north- 
west and is becoming important as a 
residential town for ~~ workers, who go 
in and out by C.P.R., G.T.R., or Pecthc 
cars. The town is attractively situated 
and possesses several thriving industries. 
Population, 2,200. 

; Financial Position. 

(As at December $1, 1916.) 
Debenture Debt.—$331,240. 
Assessment.—$2,088,808. Exemptions, 

not included above, $188,700. 

Tax Rate.—General, 25.2 mills; school, 
aes fiovernment and county, 4.25 
mills. 


5 WHITBY. 
County town of Ontario County, 30 
miles east of Toronto and on G.T.R. and 
-P.R. Owns waterworks and electric 
light systems. Is seat of Ontario Ladies’ 


OTHER ONTARIO TOWNS 


(Of Population Under 2,000) 


Population Area Assessment 
1 500- 


Blenheim 
Blind River 


Seer et eee ee see 
ee ete me eee ee 

> 
ee eteseeeeee 


eee encode beenee 


Pete er ee ee 


Hill were new ee 


~ 


_  Webbwood ............. 
Ta Be i eases 


oe 


General 
Debt 
$546,006 $47,415 
190,725 
674,998 
472,405 
65,749 
267,097 
236,397 
217,225 
115,587 
114,615 
122,357 
41,997 . 


_| knitting mill of the Penman.Co, 


ves ene te $168,196 


‘ heres Saar 
uu abov 

*"fax Rata.—Gen seral, 10.1 mills; school, 
72 mills. 


Georgian Bay, 140 miles northwest 
a. 

sa Tocoate hiduatehen include planin 

mill, furniture factories, flour mill, an 

five lumber and saw mills. Population, 


Financial Position. — 
(As at December 81, 1916.) - . 
Debenture Debt— 
General 
Waterworks 
Local improvements 


Net debt $ 

Assessment (1916).—$726,017. Exemp- 
tions, not included above, 

Tax Rate,—General, 25 


$64,825. 
mills; school, 
12 mills. ma 


WINGHAM. Sie 

Located on the Midland River in 
Huron County. The town owns its own 
light, water and sewerage system and 
supports various industries, such as plan- 
ing mill, salt works, flour mill, etc. Pop- 
ulation, 2,444, 

Financial Position. 
(As at December 81, 1916.) 

Debenture Debt— 

General 

Waterworks 

Light and power 

Local improvements 


Sinking fund 


Net. debt 
Assessment (1916).—$925,247. 

6 a Rate.—General, 24 mills; school, 
miiis. 


CITIES OF QUEBEC.. 


(Continued from page 38 of last week’s 
7 issue.) 


MAISONNEUVE. 

The City of Maisonneuve, noted for the 
extent of its industries, is situated on 
the north short of the St. Lawrence 
River, three miles east of Montréal. It 
is served by the C.P.R., C.N.R., and G.T.R. 
and is also connected by electric lines 
with Montreal and other points in the 
neighborhood. There are forty-three 
large industries located in Maisonneuve, 
among them being the American Can Co., 
Canadian Spool Cotton Co., L’Air Liquide 
de Paris;* National Bridge Co., Slater 
Shoe Co., St. Lawrence Sugar Co,, United 
Shoe Machine Co. There is a plentiful 
supply of electrical energy, which with 
good transportation facilities and abund- 
ance of labor, makes the city attractive 
from a manufacturing standpoint. 

Debenture Debt.—$16,809,723. 

Assessment.—$33,732,924; 
not included, $8,640,337. 

Tax Rate.—General, 10.5 mills; school, 
5 mills. 

Assets.—$23,940,793. 

Population.—34,856. Area.—1,133 acres. 


TOWNS OF QUEBEC. 
(Of a population of 2,000 and over.) 
BAIE UL. .- 


exemptions, 


In Charlevoix County, near Laurentide 
National Park, and a fine summer resort. 
Population, 2.000. 

Financial Summary (Dec. 31. 1915).— 
Debenture debt, $17,941; other loans and 
debts, $628,000; total liabilities, $45,941. 
Cash in hand, arrears of taxes, etc., 
$655; value of town property, $82,000; 
total assets. $82,665. 

Assessment.—$253,800. Tax Rate, 6 
mills. ® 


BEAUHARNOIS. 

Twenty-two miles from Montreal on 
the G.T.R. and $t. Lawrence River. 
ulation, 2,128. 

Financial Summary (Dec. 31. 1915).— 
Debenture debt, $90,000; other loans and 
debts, $7,248; total liabilities, $97,248. 
sce aes Sate of. 7 oe ete., 

,402; value of town property, 26; 
total assets, $102,728. ae “ 

eTeneuen yaaa Tax Rate, 10 
mills. ~ 


COATICOOK. 

The capital of Stanstead County, 20 
miles from Sherbrooke, and in the centre 
of a fine agricultural district. Town sup- 
ports numerous industries, including a 
\ Popu- 
lation, 3.148. 


Pop- | 


debts, $106,708; to 

ie * 

Cash hand, arrears. taxes, © 
$61,827; hands town property, $491,- 


004; total assets, $552,831. 
Assessment. 407,985. Tax Rate-— 
10 mills. ; 


IBERVILLE. 

County town of Iberville County, on 
the Richelieu River, and served by Cen- 
tral Vermont, C.P., Q.M. & S. and Rut- 
land pune is opposite St. John’s. 
Population, 2,000. 

Financial Summary (Dec. 31. 1915).— 


+ Debenture debt, $113,000; other loans and 


debts, $21,559; total liabilities, $134,559. 
Cash on hand, arrears of taxes, etc., 
$11,305; value of town property, $135,000; 
total assets, $146,305. ate 

Assessment.—$791,080. Tax Rate— 
10 mills. 

~ JONQUIERES. 

In Chicoutimi County, on the Quebec 
& Lake St. John Railway. The scene of 
extensive lumbering, pulp and paper 
operations. Population, $4,200. 

Financial Summary (Dec. 31. 1915).— 
Debenture debt, $294,750; other loans and 


debts, $34,602; total liabilities, $329,852. | ¢ 


Cash on “hand, arrears of taxes, etc., 
$22,228; value of town property, $34,076; 
total assets, $56,299. : 

Assessment.—$870,700. Tax Rate—7 
mills. 


LACHUTE. 


County town of Argenteuil County, 44 
miles from Montreal. Population, 2,501. 

Financial Summary (Dec. 31, 1915).— 
Debenture debt, $64,459; other loans and 
debts, $10,455; total liabilities, $74,914. 
Cash on hand, arrears of taxes, etc., 
$4,714; value of town property, $12,350; 
total assets, $17.064. 

Assessment.—$706,586. 


LAPRAIRIE. 


On south shore of St. Lawrence, near 
Lachine Rapids, and on the G.T.R. Popu- 
lation, 2,900. 

Financial Summary (Dec. 81, 1915).— 
Debenture debt, $891;. other loans and 
debts, $61.083; total liabilities, $61,974. 
Cash on hand, arrears of taxes. etc., 
$85.170; value of town property, $97,350; 
total assets, $132.520. 

Asseesment.— $918,555. Tax Rate— 
8.8, mills. 


LA TUQUE. 

On the St. Maurice River and the scene 
of lumbering and pulp operations. The 
main line of the National Transconti- 
nental Railway passes through. Popu- 
lation, 3.500. 

Financial Summary (Dec. 31, 1915).— 
Debenture debt, $180,000: other loans and 
debts, $24.183; total liabilities, $204,183. 
Cash on hand. arrears of taxes. etc., 
$28.807; value of town property, $205,672; 
tot»l assets, $284.479. ; 

ee renee Tax Rate.—9 
mills, 


LAUZON. 

On the St. Lawrence River, 1%. miles 
from Quebec and served by the I.C.R. and 
Quehee Central Railway. .Is the-site of 
a drydock and shipyard. Population, 
4,397. 

Financial Summary (Dee. 31. 1915).— 
Dehentnure déht, $————-: other loans and 
debts, $15.387: total liabilities, $15,387. 
Cash on hand. arrears of taxes. etc., 
$3.176: value of town property, $28,700; 
totel assets, $31.876. < 

Asseasment.—$1,112,925. Tax Rate.— 
2.5 mills. 

MAGOG. 

In Stanstead County on the C.P.R. and 
the site of large textile mills. , Popula- 
tion. 4,750. 

Financial Summary (Dec. 31. 1915).— 
Nebenture debt, $256.3865;. other loans and 
debts, $82.525; total liabilities, $338,890. 
Cash on hand. arrears of taxes. etc., 
$20.2388; value of town property, $344,080; 
total assets, $364.318. 

Assessment.—$1,054,610, 
11 mills. 


Tax Rate.— 


MEGANTIC. 

On main line of C.P.R., and at ter- 
minus of Quebec Central Railway, 69 
miles east of Sherbrooke. . Population, 
2,896. 

Financial Summary (Dec. 31, 1915).— 
Debenture debt, $70,575; other loans and 
debts, $59,210; total liabilities, $129,785. 
Cash on hand, arrears of taxes, etc., 
$8,915; value of town property, $120,870; 
total assets, $129,785. 

Assessment.—$762,195. Tax Rate 
11 mills. 


MONTMAGNY. 
86 miles east of Quebec, on the St. 
Lawrence River and I.C.R. Population, 


Financial Summary (Dec. 31. 1915).—| 3 100 


Debenture debt, $170,500; other loans and 
debts, $82,063; total liabilities, $252,563. 
Cash on hand, arrears of taxes, ‘etc., 


$147,299; value of town propert 105,- 
*| 2643; total assets, $252,264. my 


ent.—$1,038,175. Tax Rate— 


12.5 mills. 


DRUMMONDVILLE. 
In Drummond County on C.P.R. and 


+| Intercolonial Railways, 62 miles east of 


- | Montreal. 


Population, 6,000. 
Financial Summary (Dec. 31. 1915).— 


++++| Debenture debt, $216,000; other loans and 
++| debts, $9,100; total liabilities, $225.100. 


Assessmen 
--|10 mills, ~~ 


ese eae arrears of taxes, etc., 
169; value of town pr a :000; 
total asests, $30,169. ee ee 
it. — $830,000. Tax Rate. — 


_ EAST ANGUS. — 
In Compton County on Quebec Central 
Railway. Population, 2.500. 
Financ (Dee. 31. 1915).— 


anion Summary 
...| Debenture debt, $105,000; other loans and 


.| Cash on hand, arrears of 


debts, $11,200; total liabilities, $116,200. 


taxes, ete., 


3,335 | $8,148; value of town property, $11,200; 


total assets, $19,348. 


15 mills. peat 


Tax Rate.— 


On the C.P. R40 il 
- On the C.P.R., 40 miles east of Mont- 
real. Experimental farm, military me 


**** | C.P.R. shops and 
at Sesoan’ oe numerous industries are 


wees 
eee 


se 


J 731. 
Cash on hand, arrears of taxes, etc., 
$61,558; value of town : 
-~ baat ca eth hte eh 
. Assessment..—$1 
8 mills. : ie 


Financial Summary (Dee. 31, 1915).— 
Debenture debt, $84,076; other loans and 
debts, $13,997; total liabilities; $98,078, 
Cash on hand, arrears of taxes, etc., 


$37,335; value of town property, $46,060; ' 


total assets, $83,395. 
Assessment.— $832,010. 
7.4 mills. 


Tax Rate.— 


: NICOLET. “ 
Capital of Nicolet County, 82 miles 
from Montreal. Population, 2,500. 
Financial Summary (Dec. 31, 1915).— 
Debenture debt, $92,000; other loans and 
debts, $1,021; total liabilities, $93,021. 
Cash on hand, arrears of taxes, etec., 
$17,714; value of town property, $66,833; 
total assets, $84,547. 
‘ ent.— $483,650, Tax Rate— 
6.2 mills. 


_.. POINTE CLAIRE. 

A municipality adjoining Montreal and 
the scene of. much industrial activity. 
Po scenery os 

ummary (Dec. 31, 1915).— 

Debenture debt, $350,000; other loans a 
debts, $62,155; total liabilities, $412,155. 
soso. ante, ane “of taxes, ete., 
; value of town pro $359,929; 

total assets, $410,179. > — en 
cone it.— $2,455,890. Tax Rate.— 


hc Mitaleund cela cot 
vVisiona t . 
miles east of Maatresi. Pesekatian cain 
Debenture debt $90,441 oth a lane 
’ 5 other 
debts, $2,765; total liabilities, 206 


Cash on hand, arrears 
$7,926 of - 


on the C.P.R. Population, 2,600. 

Financial Summary (Dec. 31, 1915).— 
Debenture debt, $195,000; other loans and 
debts, $47,021; total liabilities, $242,021. 
Cash on hand, arréars of taxes, etc, 
$17,102; value of town property, $219,140; 
total assets, $236,242. : 

Creare ae Tax Rate— 
6 mills. 


" §$T. JEROME. 

On Riviere. du Nord, 83 miles from 
Montreal and served by C.P.R.-and C.N.R. 
It contains several industries. . Popula- 
tion, 4,313. - 

Financial Summary (Dec. $1, 1915).— 
Debenture debt, $465,523; other loans and 
debts, $54,593; total liabilities, $520,125. 
ash on hand, arrears of taxes, ete., 
$25,414; value of town property, $540,461; 
total assets, $565,875. 

Assessment.—$1,299,300. 
11.5 mills. 


ST.. JOHNS. 


~ CAMPBELLTOWN. ec 


On the Restigouche River at the head 


of deep 
’ 


lation, 


kee 


cM 


water navigation d ed is, 
main line of. the ihebenienial te é 
of which it is a divisional 
Noted for its lumber and fisheries. 


a 
ey 


Pred 


Position. 
(As at December 31, 1916.) 
Debt— 


Tax 
4.5 mills. 


In Madawaska County on the Upper St. 


$386,884 

(1916)—$2,518,600. Exemp- 
tions, not included above. $300,000. 

Rate.—General, 10.5 mills; school, 


EDMUNDSTON. 


ea 


John River. It is well served by railways, ~ 


Tax Rate—/ being a terminus of the C.P.R., a divi. 


sional point on the National Transconti- | 
nental and on the line of the Temiscouata ~ 


Railway. 


It is in a lumbering and agri- «4 


On the Richelieu River, 27 miles from/| cultural district. Population, 2,600. 
Financial 


Montreal. It is a military and manufac- 
turing centre. Population, 7,643. : 

Financial Summary (Dec. 31, 1915).— 
Debenture debt, $228,000; other loans and 
debts, $85,000; total liabilities, $313,000. 
Cash on nd, arrears of taxes, ete., 
$11,497; value of town property, $237,800; 
total assets, $249,297. ‘ 

Assessment. —$4,466,225. Tax Rate— 
10 mills. 


ST. LAMBERT. 

Cperaite Montreal on the south short 

of the St. Lawrence River and connected 

with it by the Victoria Bridge. 

ports several large industries. 
tion, 4,249. ; 


Debenture debt, $862,933; Idqns and other 


Debenture 


Position. 


Waterworks 
Light and power 
Local improvements 


Gross 


Assessment (1916).—$900,000. 
tions, not included above, $75,000. 
Tax Rate.—General, 10 mil 


4 mills. 


ST. STEPHEN. 


It sup-} On the international border, 80 miles 
Popula-| west of St. John. 


It has street raiiway 


(As at December 31, 1916.) 
Debt— 


$160,000 > ££ 


Exemp- = __ 
ls; school, Re 


Py 


< 
. 


communication with St. John and with — 
Financial Summary (Dec. 31, 1915).—| the main line of the C.P:R. at McAdam © 


Junction; 


electric railway 


connection 


debts, $125,035; total liabilities, $987,968.| with Calais, Me.; and steamboat connec- 
Cash on hand, arrears of taxes, ete.,| tion with neighboring ports. Soap, con- — 
ectionery and other products are pro- | 


$65,757; value of town property, $1,027,- 

640; total asests, $1,093,397. 
Assessment.—$5,780,767. Tax 

9.5 mills. : 


SHAWINIGAN FALLS. 

On the St. Maurice River, 21 miles 
north of Three Rivers.- The scene of im- 
7 power developments. Population, 

Financial Summary (Dec. 31, 1915).— 
Debenture debt, $435,000; other loans and 
debts, $106,234: total liabilities, $541,234. 
Cash on hand, arrears of taxes, ete., 
$81,762; value of town property, $448,469; 
total assets, $530,231. 

Assessment.— $1,893,275. 
10 mills. 


TERREBONNE. 
On the Montreal-Quebee line of the 
C.P.R., 2 miles east of Montreal. Popu- 
lation, 2 


, . 


f 
duced 


Financial Position. 


in its factories. Population, 3,200. — 


(As at December 31, 1916.) 


Debenture 
General 


Waterworks 
Other revenue producing .... 


Gross 
Sinking 


fund 


$304,177. © 


ent—Real property, $1,247,050; 


personal 


Tax Rat $117,100. 
oe Tax Ra 
Public Utilit 


$25, 


property, 


te—General, 


SUSSEX. 


$426,550; 


15.96 mills; © 
fes—Waterworks, receipts, —¥ 
; disbursements, $10,385. 


income, 


& 


Se 


54 


In King’s County on the Moncton-St. a 


Financial Summary (Dec. 31, 1915).—|John-line of the Intercolonial and in a ~~ 


Debenture debt, $70,186; other loans and| fine agricultural section. é 
debts, $20,832; total liabilities, $91,018. agricultural college in Sussex, as well as 7 
Cash on hand, arrears of taxes, ete.,}a provincial dairy school. Population, ~ 


$1,414; value of town property, 228,453; 
total assets, $229867.. "> : : 

Assessment.—$700,000. Tax Rate.— 
7 mills. : 


‘. VICTORIAVILLE. 
_ On the Grand Trunk, Montreal-Quebec 
line in Arthabaska County. It is the 
scene of much industrial activity.. Pop- 
ulation, 4,352. e 
Financial Summary (Dec. 31, 1915).— 
Debenture debt, $243,050; other loans and 
debts, $53,158; total liabilities, $296,208: 
Mesa ae — of taxes, ete., 
; value of town property, 656; 
total assets, $822,530. . —— 
Assessment.—$1,883,847. Tax Rate.— 

5 mills. ‘ 


_. WATERLOO, 
Flair. 5 ee ee of Montreal 
e C.P.R. an entra 
PosliNes 2,000. ogperay mata 
mancial Summary (Dec. 31, 1915).— 
Debenture debt, $81,000; other ons 
debts, $606; total liabilities, $81,606. 
ania sant Srrents of taxes, etc., 
240; value of ‘town pr ; 
total assets, $78,746. ent’ tees 
Assessment.—$571,600. 
5 mills, 


Ninet il WINDeo Mi. 

ety miles east of Montreal, on th 

G.T.R. and G.P.R., and the location of 

important paper mills. Population, 2,125. 
Financial Summary (Dee. 31, 1915).— 


Debenture debt, $63,500; other |} 
debts, $1,125; total liabilities, $64,625 


8,000. 


Financial Position. 


There is an 


(As at December 31, 1916.) 


Debenture 
General 


Waterworks 


Sinking 


Net debt 
Tax Rate.—G 


9.8. mills. 


fund 


(1916).—$1,266 


WOODSTOCK. 


$ 94,000 
800. ft 
eneral, 11.5 mills; school. ~ 


ES. 


In the centre of_the rich farming area 


of the St. 
divisional 
to Edmun 


ericton. 


John 


er valley. 


It is the 


int of the C.P.R, branch line — 
ston, and is also on the new — 


on/ Valley Railway, connecting it with Fred- | 
It is the site of one of New 


Brunswick's agricultural schools and — 
supports numerous industries, particu- | 
e woodworking kind. Popula- ne 


‘larly of th 
m, 4,000. 


Financial Position. 
~ (As at Décember 31, 1916.) 
Debt— 


Debenture 
General 


-Net debt 
Assessment (1916). — $2,100,000. Ex- 


ie 


. 


TOWNS OF NOVA SCOTIA 


(Supplementing and completi I 
Bonded : x Dent - 


Sinking — 
Fund 


Annapolis Royal ... 
Antigonish 
Bridgetown ..... 
Bridgewater 

Canso 


$15,572 
6,706 
17,293. 


Net 
i $ 34,427 
51,298 
59 


last week’s issue) 
Floati 


$ 9 
12,680 


—_— 


$172,000 


not included in above, $500,000. 
neral, 20 mills. es 


Assessment 
Total 

$ 344,178 

; 479,650 


2,242 390,375 
7,992 813,461 


1,500 
12,760 
2,183 

. 800, 

- 70,819 
geet 


8,991 
3,611 


Ga: BEEF: 


fe 
: 


fags 


340,809 
2,823,000 
698,349 
505,762 


8,979,362 
315,981 


of th 
-eharges of 329,000 


Investors in ¢ 
Little Bette 
ity Repor 

G 


Shareholder 
ern Railway imj 
to be little be 
report of the 
the Canadian ¢ 
than do those a 
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report—that i 
document — w: 
favorable to 
in admitting t 
economically ca 
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objection that 
‘merely water a 
the prospect of 
This is a con 
had not been < 
but, as the m 
common stock ¥ 
William Mack 
Mann until a 
Governmer 
concerned Briti 
the extent tha 
cent. convertil 
stock had the ri 
mon stock durirz 
ing January 


~- maximum possi 


as at present e 
the Commissio 

shares represen 
and that if the 

find what furth 
it seemed logica 
people should g 
property. This 


tude has been take 


propriation of 

mon stock witho 
British finan 

the opinion that 


ful if there is a 
alization of the 
all, In this conné¢ 
from the Londo 


The Canadian 
Commission with 
the system for f 
12,500,000 dollar 
terments, and 25 
equipment. The 
these figures as 
placed the true r¢ 
dollars and 30,00 
ly. Even if we 
not an excessive 
company which h 
ably constructed 
system with an e 
tion. The necess 
ing the war, cou 
di Ity in New 
son to believe t 
adopted. Our vi 
fact that a speci 
of the presiden 
Railroad and the 
and Trust Compa 
nearly a year i 
study of the en 
Railway system. 
official Railway 
that “the capital 
perty appears to 
omically and exp 
tereat rate on th 
aged only 3.93 pd 
the undertaking 
soundness can ) 
time. Im so far z 
is cofcerned ther 
to the ability of § 
Railway to meet 
way is well loca 
transcontinental 
practically its en 
favorable in exist 
mally-developed ¢ 
ene opera’ 
Unknown and at 
railway now has $ 
tically completed « 
struction, which 
age of the system 

The Commissior 
plete improveme 
gram, indicating 
ments that should 
additional equipn 
the Canadian Nd 
Minimum and ma 

diture have b 

Tee and five y 
Met_cash requiren 
and betterments 
estimated at 54,0 
ee period 
over the five-year 
with the Governm 
mate of 70,000,000 

t Commission 
expenditure whic 
curred, the syster 
Tree years 


five years a su 
ith thes< 
company should h 
ing — mage 
equipment, a 
Iders of the exis 
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ash on hand, arrears of 
$11,083; value of town prope 


total assets, $111,983. _ 
Assessment.— 5: 


TOWNS 
NEW BRUN 


Completing list on 9 of las 
Pepe 2 isubaet ‘ 


CAMPBELLTOWN, 

On the Restigouche River at the hea 
of deep water navigation and served }: 
the main on ay Interesteniad ai 
fol: a ten ten tater and ‘achetien Pont 
lation, 5,000. ie 

_ Financial Position. 
(As at December 81, 1916,) © 
Mebenture Debt— 


General 
Waterworks 
Light and Power 


Cress: <.ssseacvarncvunes jo eee $410,005 
Sinking fund 23.1146 


Net debt 
Assesscent (1916)—$2,518,600. Exer 
tions, not included above. $300, 


000, 
Tax Rate.—General, 10.6 mills; school 
5 mills. 


BR t 


EDMUNDSTON. 
In Madawaska County on ne Cope: 
ohn River. It is well served ra 
being a terminus of the C.P.R., a di 
onal point on the National nScor 
tal and on the line of the Temiscory 
PRilway. It is in Meer and ag: 
tural (ie rmencial Mesbehenet oe 
(As at December 31, 1916.) 
Debenture Debt— 


Waterworks 


Light and power .,...... capats 
Local improvements 

ee 
Gross 


160,000 
Assessment (1916).—$900,000. on ‘a 
ions, not included above, $76,000, a 


Tax Rate.—General, 10 mills; school, 


h mills. 


ST. STEPHEN. : 


On the international border, 80 miles 
vest of St. John. It has street a with 


ommunication with St. John and wi f 


he main line of the C.P:R, at McAdam ~ | 


unction; electric railway connection 
with Calais, Me.; and steamboat connec- 
Mon with neighboring ports. Soap, con 
ectionery and other products are’ pro- 
fuced in its factories. Population, 3,200, 


Financial Position. 


(As at December $1, 1916.) 
ebenture Debt— 
General 
Waterworks 


Other revenue producing .... 


Sinking fund 


$304,177 
Assessment—Real property, $1,247,050 
ersonal property, . $426,550; incom 
117,100. 
Tax 


Rate—General, 15.96 


$25,025; disbursements, $10,385. 


SUSSEX. % 


In King’s County on the Moneton-St. 
John line of the Intercolonial and in a 


ine agricultural section. There is an 
gricultural college in Sussex, as well as 

provincial dairy school. Population, 
,000. 3 


Financial Position. 


(As at December 81, 1916.) 
Debenture Debt— 
General 
Waterworks 
$112,000 
Sinking fund teeter eneee eenee 17,616 


ee ns 


Assessment (1916).—$1,266,800. 
io apap ear, 11.5 mills; school. 
e& mills. 


WOODSTOCK. 


‘ ; 

In the centre of the rich farming area 
f the St. John River valley. It is the 
ivisional point of the C.P.R. branch line 
o Edmundston, and is also on the new 
jalley Railway, connecting it with Fred- 

icton. It is the site of one of Ne 

inswick’s agricultural schools an 


pports numerous industries, particu 


arly of the woodworking kind. Popula- 7 


on, 4,000. 
Financial Position. 
(As at December 31, 1916.) 
Debenture Debt— 
General 


Net debt $ 
Assessment (1916). — $2,100,000. 
ptions, not included in above, $500,000. 
Tax Rate.—General, 20 mills. 


AVA SCOTIA , 


g list in last week’s issue) 
Debt Debt Assessment 
Net Floating Total 

$ 34,427 959 $ 344,178 
51,293 12,680 479,650 
59,406 2,242 390,375 
227,465 7,992 813,461 
22,400 1,500 
370,450 12,760 

py» 40,285 2,133 
13,000 800 
713,298 70,819 
51,288 3,201 
60,229 3,459 
86,667 8,991 
155,907 3,611 

4,106 eee 
14,556 2,264 
180,609 2,340 
4,249 


47,746 
11,280 9.656 
299,690 il’ 
2,512 
93,952 
- 234,566 
11,800 
9,600 
37,1380 
199,140 
132,157 
2,000 
216,041 
105,610 


200 
5,990 


Public Utilities—Waterworks, receipts, ~ 


© July 7, 1917. 


NATIONALIZATION Z 
OF C.N.R. SYSTEM 
NOT NECESSARY 


That Is Opinion Held By 
Shareholders in 


England. 
REPORT NOT PLEASING 


Investors in Canadian Northern Are 


Little Better Pleased with Major- 
ity Report than those of the 
Grand Trunk, 


Shareholders of the Canadian North- 


ern Railway in Great Britain appear 
to be little better satisfied with the 
report of the Royal Commission .on 


the Canadian transportation situation 
than do those of the Grand Trunk and 
Grand Trunk Pacific. The majority 
report—that is, the Drayton-Ackworth 
document — was, generally speaking, 
favorable to the Canadian Northern 
in admitting that the road had been 
economically constructed and was rea- 
sonably capitalized. It offered the 
objection that the common stock was 


merely water and that it had never had 
the prospect of an immediate dividend. 
This is a contention, however, which 


had not been denied by the company, 
but, as the majority holding of the 


common stock was in possession of Sir 
William Mackenzie and Sir Donald 
Mann until acquired by the Canadian 


Government, it was not a matter which 


concerned British investors, except to 
the extent that holders of the 5 per 
cent. convertible income debenture 


stock had the right to convert into com- 
mon stock during the three years end- 


ing January ist, 1922. Giving the 


. maximum possible cost of the system, 


as at present existing, at $370,000,000 
the Commissioners concluded that the 


shares represented no cash investment 
and that if the people of Canada must 
find what further capital was required 


it seemed logically to follow that the 


people should assume control of the 


property. This from the British atti- 
tude has been taken to mean the ex- 
propriation of the whole of the com- 


mon stock without payment. 


British financial authorities are of 
the opinion that it is extremely doubt- 
ful if there is any real need for nation- 


alization of the Canadian Northern at 


all. In this connection we quote further 


from the London Financier: 


The Canadian Northern supplied . the 
Commission with estimates of the need of 
the system for fresh capital, which were 


12,500,000 dollars for additions and bet- 
terments, and 25,000,000 dollars for new 


equipment. The Commissioners regarded 


these figures as entirely inadequate, and 
placed the true requirements at 40,000,000 
dollars and 30,000,000 dollars respective- 
ly. Even if we accept this figure, it is 
not an excessive sum to be raised by a 


company which has admittedly an admir- 


ably constructed transcontinental railway 
system with an extremely low capitaliza- 
tion. The necessary financing, even dur- 
ing the war, could be arranged without 
difficulty in New York, and we have rea- 
son to believe that this course will be 


adopted. Our view is strengthened by the 
fact that a special Commission, composed 
of the presidents of the Lehigh Valley 
Railroad and the United States Mortgage 
and Trust Company, has been engaged for 
nearly a year in making an exhaustive 
study of the entire Canadian Northern 
Railway system. They~agree with the 
official Railway Commission in finding 
that “the capital now invested in the pro- 
perty appears to have been secured econ- 
omically and expended wisely. The in- 
terest rate on the fixed capital has aver- 
aged only 3.93 per cent.” They add that 
the undertaking is sound, and that its 
soundness can be demonstrated at any 
time. In so far as the physical property 
18 concerned there can be no question as 
to the ability of the Canadian Northern 
Railway to meet competition, as the rail- 


‘Way is well located and well built. Its 


transcontinental main line grades over 
practically its entire route are the most 
favorable in existence, and, under a nor- 
mally-developed traffic density, the rail- 
way should operate at a ratio previously 
unknown and at enormous profit. The 
railway now has 9,513 miles of line prac- 
tically completed and 948 miles under con- 
struction, which will make the total mile- 
age of the system 10,461 miles. 

The Commission has worked out a com- 
plete improvement, and betterment pro- 
gram, indicating the various improve- 
ments that should be carried out and the 
additional equipment required to make 
the Canadian Northern self-sustaining. 
Minimum and maximum programs of ex- 
penditure have been prepared, covering 
three and five years respectively. The 
net cash requirements for improvements 
and betterments and working capital are 
estimated at 54,000,000 dollars over the 
three-year period and at 86,000,000 dollars 
over the five-year period. This compares 
with the Government Commission's esti- 
mate of 70,000,000 dollars. The indepen- 

ent Commission calculates that, if the 
expenditure which ee recommend ig in- 
curred, the system will show at the end 
of three years a surplus over fix 
charges of $29,000 dollars and at the end 
of five years a surplus of 4,615,000 dol- 
lars. With these prospects ahead the 
company should have no difficulty in rais- 
ing the sums required for improvements 


and equipment, and we should advise the/ .. 


holders of the existing securities, includ- 
ing the Five per Cent. Convertible In- 
come Debentures, not to be frightened by 
the “nationalization” talk into selling 
them at present prices. 


property, or who had claims against 
enemy persons, to make returns set- 
ting forth full details of the property 
or claims to the Public Trustee’s de- 
partment. Particulars have already 
been received and recorded of some 
40,000 separate claims. No particu- 
lars. are furnished of the money 
value of these British interests in 
enemy countries, but. the figure is 
known to be a very substantial one, 
although fortunately less than the 
assumed value of enemy property ir 
the United Kingdom. 

-The particulars of property in this 
country held by British persons for 


enemies and of debts due by British 
persons to enemies number over 
35,000, and in the final adjustment 
it is to be assumed that a general 
pooling of claims will take place, the 
balance being handed over to the 
creditor nations, which in this, case 
almost certainly will be the mtral 
Empires. e - 
A large number of vesting orders 


have been made by the courts or the 


Board of Trade, transferring to the 
Public Trustee property real or per- 
sonal, including shares in companies 
bélonging to or held or managed for 


or on behalf of enemies or enemy 
subjects. In certain cases the court 
has, on the application. of a British 
creditor, directed the realization of 


enemy. property for the purpose of 
discharging the enemy owner’s debts 


to British subjects in this country. 
The orders of the Board of Trade 


have, however, been made mainly 
with a view to the elimination of 
enemy control of British companies 


and businesses, 


The total value of all property, 


including debts so vested or trans- 
ferred, amounts approximately to 
£12,000,000. The Trustee has also re- 


ceived from controllers appointed by 


the Board of Trade a sum of ap- 


proximately £2,000,000, representing 
the proceeds of enemy capital in 
eompanies and businesses or amounts 
due to the enemy creditors of these 


concerns in course of being wound 
up by three controllers. 


THE RISE OF PRICES 


Upward Trend Noted in Markets 
Throughout Whole World. 


The advancein prices, so keenly 
realized by all the- people of Canada is 
by -no means peculiar to this country, 
or even to the countries in which war 


conditions are looked upon as the im- 


mediate cause of the higher prices. 
From the tea fields of Java and India, 
the tin mines of the Malayan Penin- 
sula, the silk area of China and 
Japan, the sugar fields of Java, 


Hawaii and Cuba, the sisal. planta- 


tions of Mexico, the copper mines of 
South America and Japan, the indigo 
farms of India, the hemp fields of the 
Philippines, the logwood forests of 
the West Indies, the currant. orchards 
of Greece, the rubber plantations of 
the Orient, the champagne produc- 
ing area of France, the cotton fields 
of Egypt, and even the ‘diamond 
mines of South Africa, come statisti- 
cal proof of advance in prices’ of their 
respective products. : : 
A compilation by the National City 
Bank of New York of the prices at 
which varied products of these widely 
distributed areas are being sold in the. 
places of production, shows that the 
advance in prices is general. 


RUSSIA AND PAPER 
Bright Outlook a a Very Important 


ustry. 

The production of wood-pulp in Rus- 
sia, mechanical and chemical, may be 
considered at the present moment as in 
nothing better than its initial stages, 
but a brilliant future stands in front 
of it, because of the great quantity of 
raw material in the country. The de- 
mand for paper in Russia increases 
continuously. In the year 1897 the ex- 
penditure of paper per head amounted 
to 3.3 funts, in 1908 it was 5.5 funts, 
and in 1913 it was 7 funts per head. 
This increase in the demand is satis- 
fied partly by the home production, but 
chiefly by an increased importation, as 


ed| can be seen from the following figures, 


showing the production and importa- 
tion into Russia of paper for a n 
of years (in poods) comet 
_Tmporta- , 
«+ 10,400,000 2,529,000 :3 
le SASS Sunes 
1918... 28,500,000 8,954,000 8.1 


of 
to 


1900 - 


the adoption of many measures which 
have made for productive efficiency 
and which under ordinary, conditions 
might not have been brought about in 
this century: One of these, which was 
previously considered more or less as 
4 fad, is daylight saving. To-day ten 
of the principal nations of Europe are 


reaping the benefit of turning the 
clock back an hour and stealing sixty 
minutes from darkness. In view of the 


fact that Canada has now seriously 


taken up the idea as a Dominion mea- 
sure and that the United States is 
lining up for the innovation, it is in- 
‘teresting to consider what the benefits 
have been on the other side of the 
Atlantic. 


The plan has been adopted as a war 
measure in Great Britain, France, Ger- 
many, Austria, Italy, Holland, Den- 
mark, Norway, Sweden and Portugal; 
also Australia. ©The chief benefits 
which have been proven are the reduc- 


tion of consumption of artificial light 
and increased opportunity for all 
classes of the community for outdoor 
recreation. 


The London Daily Telegraph says 


that there is no doubt that the day-\ 
light saving Act meets with the gen- 
eral approval of the business com- 


munity. Indeed, it is largely owing 
to the foresight and wisdom of cham- 


bers of commerce and individual busi- 
ness men that the government and the 
public have been brought to realize the 
advantages of this measure.” 


According to the London Times, in- 


quiries in the leading centres of indus- 


try indicate that the operation of the 
Summer-Time Act is among other re- 
sults having the effect of increasing the 
output in shipyards and engineering 


works, On the north-east coast some 


of the yards have been able to arrange 
additional periods of daylight over- 
time, and in other establishments there 
has been a_increase in output, owing 


to the fact That there are, in the ag- 
gregate, a large number of extra hours 


when the work can be carried on with- 
out the aid of artificial light and a 
lessened sense of fatigue. 

Additional evidence of the benefit of 


the Act from the industrial standpoint 


comes from the railways. It has been 
stated in the official publication of the 
railway men in England that the al- 
teration of the clock has been followed 


by an improvement in the working of 


long distance night goods trains. It 


has been found that the extra hour 
of daylight has enabled the trains: to 
be made up and loaded in less time. 
As a step in national economy it has 
proved a great saving in lighting and 
heating. The special committee ap- 
pointed by the Parliament of Great 


Britain to study the results of the sys- 
tem reported that an average reduc- 


tion of 20 per cent, for lighting pur- 


poses was given by the power com- 


panies; 31 private companies estimated 
a reduction of 23 per cent.; and 64 
municipal plants reported a reduction 
of 18.3 per cent.; the percentage in 


individual cases ranged from 1 to 55. 


The general average saving in con- 


sumption of gas in Great Britain was 
9 per cent. Edinburgh reported a 
saving of 8 per cent., or $30,000. Not- 
tingham placed its saving at 10 per 


cent. to 15 per cent., and Belfast at 
5.25 per. cent. 


The importance of this economy was 
immediately recognized by the British 
Committee for the Disposal of Coal 
which was particularly active in hav- 
ing the measure adopted. The Sec- 
retary of the Regulation of Petroleum 
Supplies estimated that the total an- 
nual’ consumption was decreased by 
about 11,500 tons—representing two 
journeys by an oil tanker covering ap- 
proximately four months. 

In France, an inquiry into the effect 
of daylight saving, on the consumption 
of gas, revealed the fact that an 
economy was being effected in coal or 
gas-light of 18,000 tons per month, or 
more than 200,000 for the entire year. 
The savings for electricity placed at 
100,000 tons, thus gives a total saving 
of $6,000,000 for gas and electricity. 

At the Calais docks it was estimated 
that the plan resulted in an increase in 
unloading capacity of 250 tons éach 
day of summer time. The plan made 
it possible at Marseilles to deal with 
an extra quantity of goods placed at 
between 12,000-31,000 tons from July 
to September. 

From Berlin comes the report that 
the municipal gas works experienced 
a decrease during May and June, 1916, 
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the war. A compilation by the Mas 
tional City Bank of New York shows 


that the total exports to Russia in 
the first three years of the war will 
ageregate nearly $1,000,000,900, 
while the aggregate of the fifty years 
preceding the war was but a little 


over $500,000,000. 


War materials form, of course, the 
bulk of the exports to Russia_in the 
period since the beginning of hostil- 
ities, though. railway material is also 
an important factor in the grand 
total. Gunpowder, of which the. ex- 


ports to that country prior to the | mdgi 


war were -negligible, amounted to 
about $57,000,000 in 1916, and while 


the Government figures do not show 


the distribution of the gunpowder ex- 
ported in 1917, they do show a total 


in the first nine months of the year 
two and a half times as great as in 
1916. Firearms to Russia in 1916 


amounted to. about $6,000,000 and the 


United States Government figures 
for the first nine months of the fiscal 
year 1917 show a total export of fire- 
arms six times as as’ in the 


same period of 1916, Barbed wire to 


Russia in 1916 showed a total of $13,- 


000,000, ‘and the Government figures 
of exports of barbed wire in 1917 are 
80q% greater than in 1916. Railway 


cars to Russia in 1916 amounted to 


over $18,000,000, locomotives about 


$12,000,000, and steel rails and other 
track material about § $12,000,000, 
though the figures for 1917 are not 
yet available. Metal working ma- 


chinery, of which the total to Russia 


before the war was a little more than 


$1,000,000, was in 1915 $2,500,000, and 
in- 1916 over $12,000,000. Automo- 
biles, which were of negligible value 
before the war, amounted to over $12,- 


000,000 is 1915 and approximately 


$20,000,000 in. 1916. Copper amount- 
ed to $3,000,000 in 1915 and $9,000,- 
000 in 1916, while the general export 
figures for the fiscal year 1917 are 
nearly three times as much in value 


as in 1916, suggesting that the total 


to Russia has probably increased. 
¥ 


NORTHWEST COMPANY, LIMITED. 


UBLIC Notice is hereby given that under 
P the First Part of chapter. 79 of the 
Revised Statutes of Canatia, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 18th 
day of June, 1917, incorporating Clayton 
Dewitt Dean, engineer, Florence Mary 
Smith and Grace Gibb Galbraith, clerks, 
Shirley May Marris and Mildred McLean 
Gardiner, stenographers, all of the City of 
Toronto, in the Province of Ontario, for 
the following purposes, viz. :—(1) To search 
for and recover and win from the earth, 
petroleum, natural coal, oil, salt, 
metals, minerals and mineral substances of 
all kinds, and to thaf end to explore, pros- 
pect, mine, quarry, bore, sink wells, con- 
struct works or otherwise proceed as may 
be necessary ; to produce, manufacture, pur- 
chase, acquire, refine, smelt, store, distrib- 
ute, sell, dispose of and deal in petroleum, 
natural gas, coal, oil, salt, chemicals, metals, 
minerals and —— oe ve & 
kinds and all produ any same; 
c , deal in and contract with refer- 
ae kas or interests in land, wines, 


minera 


any kind; and to work, manage, operate, 
cove to account, explore, develop, and im- 
prove the "properties of ja a: 
wre. — urchase, take on lease or 

grant leases 


to 508,500 cubic meters notwithstand- “ 


ing the fact that 18,000 new gas meters 


y revised summary of facts regarding securities listed on the Montreal and 


. and is neatly bound in full ‘cloth, 


READY JULY 16, 1917 
PRICE, $6.00 PER ANNUM INCLUDING ANY-SUPPLEMENTS THAT MAY BE ISSUED 


to timber and lumber of all kinds and all 
products thereof; (6) To acquire, lease, 


construct, improve, own, use and operate, 
works for the development of power, light 
and heat, to use, purchase, sell, supply, 
lease or otherwise deal in or contract with 
reference to power, light and heat, subject 
always to all local laws or regulations in 
that behalf; (7) To. acquire, lease, con- 
struct, improve, own, use and operate, irri- 
gation works and works for the supply of 
water for other purposes, and to use, pur- 
chase, sell, supply, lease or otherwise 

or contract with reference to water for 
irrigation or other purposes, subject always 
to all local laws and regulations in that 
behalf; (8) To manufacture, buy, sell, trade 
and deal in goods; wares and merchandise 
of all kinds; (9) To acquire, lease, con- 
struct, improve, maintain, own, use, oper- 
ate, sell, let and deal in dwelling houses, 
ng houses and hotels; (10) To operate 


rses, cattle, and live 
stock of all kinds and to produce and deal 
in all products thereof and all agricultural 
products; (11) To operate construction or 
building plants and to take and carry out 
contracts for building or construction work 
of any kind; (12) To undertake, ca on 
and. execute transactions as financial or 
commercial brokers or agents, to act as 
general commercial agents, commission men 
and manufacturing agents, and to carry on 
the business of agency in all its branches; 
(13) Notwithstanding the provisions of sec- 
tion 44 of The Companies Act to subscribe 
for, purchase, assume liability under, 
quire, hold, sell, exchange, .dispose of . or 
otherwise deal in or contract with reference 
to bonds, debentures, stocks or other. se- 
curities or obligations or any estate or in- 
terest therein; and to apply or to accept, 
in whole or in part, as consideration for, 
satisfaction of or security for any contract, 
indebtedness or obligation, to or of the 
company, property, obligations, shares and 
securities of any kinds, at such valuation 


and upon such terms as may be agreed up- 
on; (14) To furnish aid to any business or 
undertaking similar in whole or in part to 
that of the company with which the com- 
pany may have business relations, by wa 

of loan, bonus, endorsement, agreement, 
guarantee, management or other service, 


and to manage, supervise and control the 
same in whole or in part and to act ag 


agent or attorney for the same; (15) To 


carry on any other business, which ma 
seem capable of being conveniently or ad- 
vantageously carried on in connection with 
the business of the co any or calculated 
directly or indirectly to enhance the value 


of, to facilitate the realization of or to 
render more profitable any of the company’s 
businesses, properties or rights; (16) To 
invest the moneys of the company not im- 


mediately required in such investments as 
may from time to time be determined; (17) 


privileges and ‘concessions or other author 
ization which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with the terms of the same; 
(24) To establish and support or aid in the 

rt of associations, 


to benefit employees or ex-em- 

ployees of the company, or of its predeces- 

sors.in business, or of any person, part- 

nership, association or company allied with 

the company is Werisass ot subsidiary to 

oe nn a ae ea ee ee 

Sovaiion aaa 

ces, . 

rds insurance and 

to subscribe or guarantee money for charit- 

able or benevolent objects, or for any ex- 
hibition or for 
ful object; (25) 


ize, manage, d 
or shares in and 


acquire, purchase, 

struct, improve, own, use, 

ate, manage, carry out and con 
equipment, machinery, supplies, 
works, shops, warehouses, elevators, 


factories, pumps, tanks, pipe lines, 


refineri roads, ways, canals, 
electric works, "electric plant, bh; 


Iai 


w reservoirs, aqueducts, flumes, ditches — 
and all other structures, works, conveni- 
ences and appliances as may seem caleu- 
lated directly or indirectly to advance the 


company’s interests, and to contribute 
subsidize or otherwise assist or take 
in the acquisition, purchase, 
construction, improvement, o 


tion, m: at wane : 
j (2) To acquire, 
purchase, take on lease, hire, construct, im- 
prove, own, use, maintain, 


tors, loco 
other . 
structures, works, conveniences and -appli- 


ances as may be required for th 
intaining communication by 


tolepheus or of barge | the 
S or Passengers, and to contribute to, 
subsidize, or otherwise assist or tak: 

in the acquisition, purchase, leasing, 
construction, improvement, ownershi 
maintenance, operation, 
rying out or control thereof; ( 
execute 


use, 
car- 


To co-operate in, aid in, subscribe towards | 14 


or subsidize any proc ing or undertaking 
which may seem calculated directly or in- 


directly to benefit the company; (18) To 
acquire or undertake the whole or any part 


of the business, property and liabilities of 
any person, partnership, association or com- 
pany having objects altogether or in part 
similar to those of the company or carry- 
ing on any business which the company 

authorized to carry on, or possessed of 
property which may seem suitable or de 
sirable for the purposes of -the company; 
(19) To apply for, purchase or otherwise 
acquire and to protect, prolong and renew 
patents, patent rights, formu- 
lae, licenses, protections, concessions and 
the like, conferring or relating to any ex- 
clusive or non-exclusive or limited ht to 
use, or any secret or other information as 
to any invention which may seem capable 
of being used for any of the-purposes of the 
company, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 
improve, develop or grant licnses in repect 
of or otherwise turn to account the pro 

erty, right or information so acquired; (20) 
To enter into partnership or in any. arrange- 
ment for sharing of profits or expense, 
union of interests, co-operation, joint ad- 
venture, reciprocal concessions or other- 
wise, with any person, partnership, asso- 


transferable instruments; (29) To 
change, lease, dispose of, turn to a 
otherwise deal with or contract with 


ence to all or any part of the property or 
undertaking of the company, or any 
thereof, for, such consideration as the com- 
panys may think fit, and in particular, 
notwithstanding the provisions of 

44 of The Companies Act, for shares, 
bentures or securities or any other = 
nership, association or company; (30) To 
adopt such means of known the 
products of the company as may seem ex- 
pedient, and in particular by advertising in 
the press, by circulars, by purchase and 
exhibition of works of art or in 
publication of books and periodi: 

granting prizes, rewards and dona’ 

(31) To sell, ex 

turn to account or o deat 

contract with reference to all or any 

of the property and rights of the 

(32) To consolidate J a mate 


ciation or company carrying on or engaged | f 


in, or about to carry on-or enga an 
business or transaction which toe ene 
is authorized to carry on or engage in or 
any business or transaction which may 
seem capable of being conducted as directly 
or indireetly to benefit the company ; and to 
lend money to, guarantee the contracts of, 
or otherwise assist any such person, 
nership, association or company and to 
take or otherwise acquire shares and securi- 
ties of any such partnership, association or 
company, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal with 
the same; (21) To take or otherwise ac- 
quire and hold shares in any hip, or 
stock or shares in any a tion or co 
pany having objects altogether or in 
similar to those of the company or ca 


in}On any business which may seem capable 


rty all 
ee privileges, licenses 
; ) To acq co 
wn, use, operate, deal in 


aun nbven te 


of being conducted so as 
eer - benefit — : 
apply for, promote and obtain from 
Dominion of Canada ther authori 
whether Dominion, “‘Provhne nr nt 
Colonial or foreign, and ine’ subordi- 
pate and municipal authorities, any statute, 
eee order, regulation or other 
au on or enactment w: : 
desirable to the company ae ala: a a 


or indi- 


in | rectly or indirectly to benefit the company ; 


(23) To enter into any arra: 


any governments or authori = 


company; (22) To} any 
the 
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Mining and 
_ Preddent tea and the American Institute 


i 


Society 
of Weights and Measures. _ 


nited States there is a per- 
sistent and insidious effort by theorists 
to substitute the ‘metric for the exist- 
ing system of weights and measures. 
In order to combat this the American 
Institute of Weights and Measures has 


Great Britain, her Colonies, and the 
United States to the importance of 


preserving their interests. 
It is necessary to draw a sharp line 


between the metric and the decimal 
system. The advantages of the deci- 
- mal system are so manifest in many 
cases that the pro-metric party is wont 
to cloud the issue by making it uppear 
as if the metric system were the only 
decimal system. Really, there is the 
fundamental difference that the deci- 
mal system per se is merely arithme- 
tic, while the metric system involves 
the basic units of weights and mea- 
sures. Thus, for convenience, miners 
and smelters decimalize the ton, rail- 
way operators decimalize the mile, 
decimalize the foot, and ma- 
chinists decimalize the inch. But the 
basic units remain u a 
The metric advocates regard weights 
and measures simply as means of esti- 
mating and recording. They do not 
consider the things that are tied up 
with them or the knowledge that is 
associated with them. 


A Revolutionary Change. 
In the United States railway tracks 
are marked with mile posts. The rail- 
way gauge is 4 ft.8% in. We might 
in course of time get in the habit of 
thinking of the latter as 1435 mm., but 
manifestly it would never be convent- 
ent to refer to the mile posts as being 
1.60935 km. apart, and either we should 
have to continue to think of miles, or 
else pull up the posts and replant them 
at km. intervals, which would be some- 
thing of a job. Incidentally, our post- 
ing of highways would have to be re- 
vised, and the automobilist would 
mourn the day when metric legisla- 
tion was enacted. : 
Returning to the railway business, 
it is well known that the passenger and 
freight schedules, which fill great 
volume, are based on cents per mile 
and cents per 100 lbs. The railways 
have complained over the great expense 
involved in making alterations for the 
purposes of the Imterstate-Commerce 
Commission. What would it be if the 
entire fabric had to be torn apart and 
rewoven in order to @lease the advo- 
cates of the metric system? 
So it is with all our affairs. Our en- 
tire system of manufacturing, of build- 
ing and of doing things is based on 
standard units, which cannot be 
changed, except under conditions that 
“would mean nothing less than calam- 

ity. 
But, say the metricists, “We do not 
intend to change the standards. We 
propose merely to call %4-in. bolts 12.7 
mm. bolts, and similarly with other 
standard manufactures, and this is so 
that people in Spanish and Portuguese 
countries, where we hope to expand our 
export trade, will understand what we 
are talking about.” There is no argu- 
ment more childish than this. Why 
not, therefore, discard the use of the 
term bolts and substitute the Spanish 
equivalent? 

The manufacturer who is courting 
export trade in a Spanish country 
translates his catalogue into Spanish 
and converts his English measures into 
their metric equivalent. 

We have volumes of tables of figures 
devoted to the properties of structural 
steel. Similarly asto mechanics, hy- 
draulics, surveying, in brief, all the 
branches of engineering . With the 
metric system these would’be all but 
useless. 


Psychology of Weights and Measures. 
This brings us to the psychology of 
weights and measures in our daily life. 
The association of things of observa- 
is indeed the rea- 
our old English 
since discarded 


a 


ul 


2 
er 


&£ 
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puts the advisory commission further 
away. Director Gifford, of the ad- 
zentners and doppel-zentners of metric! yisory commission, will lose mych of 
Germany and the quintals and metric ),;, present power under the re- 
quintals of Chile than I have over the arrangement. 
pounds of England and America and| Under the new scheme, the-Federal 
the poods of Russia. Trade Commission will be used to a 
The third metric argument is the | considerable extent in passing upon 
case of the calculations, especially the | prices for all of the departments. 
correlation among measures of length, Whether this scheme will dislodge the 
volume and weight. . It may freely be) »,onosed purchasing committee, which 
admitted that there is some merit in|... to be headed by Bernard Baruch, 
this, but the English system is not! i, not yet definitely known. In a num- 
quite helpless in this respect; and the/),.. of recent instances, the Federal 
superior merit of the metric system is|,4e Commission has been used by 
far short of being a determining fac-| the Navy Department for a review of 
tor, quite apart from its calamitous prices. 
effect in overthrowing existing stand-|" The coal committee of the Council 
ards and upsetting the mode of thought) 4¢ National Defence arranged for a 
of the people, which, of course, are the| price of $2.95 a ton at the mine for 
major considerations. 1,750,000 tons of coal, but Secretary 
Evolution v. Revolution. Daniels, of the Navy Department, re- 


i fused to accept the price, because ex- 
tem has many good) *45 : : 

tee vate at eae 2 the a isting contracts gave the ee _ 
tion among measures of length, area,|°°2!, delivered at ee 
volume and weight; but if we remem-| $2-90 @ ton. He eae re glen 
ber that a cubic metre of water weighs| tative price of $2.33 a ton at aoe 
a ton we find no difficulty also in bear- stipulating that the price might re- 
ing in mind that 1 cubic ft. of water viewed by the Federal Trade Commis- 


sion. 
set ak tor: 32 a ae In the matter of oil, the eoeras 
weigh one ton of 2,000 Ibs. asked a price of from $1.58 to $1.8 
ee ai? barrel, but Daniels ordered a lower 
pda ingore ya work we " price and suggested that it be re- 
a Wweler aadeolutiens: by the ferred for review to the Federal Trade 
ton rather than by the gallon or even Commission. 


the cubic foot, and some metallurgists 
have adopted the conventional fluid P. E. IL. FUR FARMING. 

ton of 32 cubic feet. Whether this be _ : 

a wise innovation or not I shall not| Royal Commission Refers to it as In- 
venture to say. dustry of Outstanding Importance. 

I do not claim that the English sys-| Fur farming in Prince Edward Is- 
tem is perfect and consequently not) land is referred to by the Dominions 
to be touched; it seems to me that we! Royal Commission as a local industry 
shall see a reduction in the number of | of outstanding importance, but one to 
units in common use, say to a list com-| which little attention has been given 
prising the mile, fhe foot and the inch;| in other parts of the Empire. The re- 
the ton, the d and the ounce; the! port says: : 
acre. For all other forms of square| “Some 30 years ago experiments 
measure and for all forms of cubic méa-| were started in breeding in captivity 
sure, we may base on the foot. These| on small enclosed ranches, the native 
few measures will be decimalized to a| silver black fox of Prince Edward Is- 
greater and still greater extent. land. a ~~ ae the most valu- 

I hope to e ig-| able pelt yet known to commerce. 
latures ‘will cease muddling over the| . “The conditions of soil and climate 
size of barrels and let each industry| are exceptionally favorable to the de- 
adopt what suits it best, subject only velopment of the industry, and though 
to the requirement that its capacity} &™* mis M 
in cubic feet and decimals hanced. shall| it in the other Maritime ete ae 
be marked upon it. We should like to| Canada and the northern parts o : 
see Great Britain adopt the ton of eee beg _ Islan 
2,000 pounds and decimalize her coin-| "#5 mo an nee t ie 
age tye the basis of the pound sterling.| “By 1914 the estimated capital value 
Not to ask Great Britain alone to|°f the industry had amounted to 
give way, let us adopt her gallon of 10 $25,000,000. i oS 
Ibs. of water, if gallon we must con- New companies were springing up 
tinue to use, as no doubt we shall have) 9" 4ll sides, many of which had prac- 
to for a long time yet. Let both Great/ tically as their only asset a single pair 
Rritain and the United States abolish | °f silver black foxes, and whose future 
the troy pound. “ depended solely on their prospects of 

In conclusion, I desire to make it ee gery oe eee) 
quite clear that my arguments in this wary 8 Poe aie, ‘lin < y, ie 
paper are not directed against the —— aes oP — ee 
metric system, but rather against the — histo icez th ea ‘eathats hich 
propaganda for the compulsory adop- “ n our on <p 00 : - ich 
tion of it. The metric system is al- e promo rs should aim at are these: 
ready “legal in the United States, has 1, The prevention of undue and 
been for many years. An ybody eo es speculative company promotion. This 
t use it who wants to, and contracts aa o soe a sree ne 
expressed in its terms are perfect! 2. The placing of the industry on a 
good contracts. The aeronautical dead pelt-selling, not merely on a breeding 
gineers dealing with a new art, which basis. We +B garam om escagae ys it 
has no links with the past, could rea-| foe food ie tg reney the fur of the 
sonably adopt the metric system and| .\;; mm captivity possesses the 
have done so. pap gees lustre of the fur of the 

wi 


GOLDWYN PICTURES LIMITED. 


PuBLic Notice is hereby given that under 
the First Part of Chapter 79, of the 
Revised Statutes of Canada, 1906, 
known as “The Companies Act,” 
Patent have been issued under the Seal of 
the Seeretary of State of Canada, bearing 
Trust Company as liquidator of the cate a~g* 19th of June, 1917, incorporating 
defunct Great West Wood, Iron &| cn” . beet 1 atl goa ar 


A WESTERN FAILURE. 


Directors of Great West Chemical 
Inclined to Evade Responsibility. 


° + Albert Benjam 
Chemical Works, Ltd., of Prince Al- Nina, Student-at-law ; Stanley William Gor. 
Cri _ A ; 
holders of the concern, was heard be- Toronto, in the Proviess. of tario, by 
for the dkewing eebace cs sho i feta) 
oars Court at Regina. ; To produce or acquire by __burchase, iaaee 
proceedings a number of Canada’s and to exhibit and distribute hittin siemens 
gen carry 
stand, including Lieut.-Governor M.| branches a theatrical business ; (b) To man- 
C Grant, of Nova Scotia; D. B. ufacture, buy, — deal in goods, wares 
s in exchange, hire 
Toronto; and Hector McInnes, also of | the 
Nova Scotia. These four, in addition 
» composed the entire stock 
The City of Prince Albert, 


bert, to recover $251,358 from share-| 2° [@¥ Clerk; and Duncan Angus Mc- 
fore Mr. Justice Newlands, in the| t# name of “Gol 
exchange or 0 

prominent men were on the witness| films and on in all its 
GN i third vice-president of the whom oe 
C.N. R., Ex-Judge F. H. Phippen, of 
to Felix Frank, who had not been 

free site to and guaranteed 


efforts have been made to establish |. 
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Consider Your Less. 
Fortunate Neighbor. 


“Every citizen who uses more in his household than his house- 


hold a 


ctually needs is increasing the cost of living for those less 


fortunate, and he is hindering the prosecution of the war.” 
Sir Chomas White, Minister of Finance. 


HE well-to-do woman who sits at her phone and orders 


provisions lavishly, regardless of price, is abusing the power 
of money as a bully abuses brute strength ! 


No longer can we help ourselves as we see fit from an 
unlimited food supply—we are either limiting our buying to our own 
real needs or “hogging” someone else’s share. 


Eseecement buying by those _ can afford it, with waste in 
kit and excess at some tables, 
oman dation to those who cannot afford the prices, and hunger 
to those who must live on less. 


greater ha 


Buy for your 
husband buys Ga bis 

prices—make it a point to 
—and you'll find that you can feed your 


spend now. 
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and $100, to be re 
$43 and $86 res 
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Interest. 


will inevitably bring still 


household as carefully and economically as 

Sextoangorence or ofice Study food values as well as 
just t you are getting 
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inate waste 


Invest the saving in Canadian War Savings Certificates and you will 
be doubling your service to the nation. 


War Savings Certificates are issued in denominations of $25, $50 
paid in three years at full face value. They cost $21.50, 
ively, at all Money Order Post Offices and thus 


The National Service Board of Canada 


obligations are held or are in any manner 
guaranteed by this company and to do any 
act or things for the preservation and ‘pro- 
tection, improvement or enhancement of the 
value of any such shares of capital stock, 
bonds, debentures or other obligations, and 
to do any and all acts tending to increase 
the value of any of the property at any 
time held or controlled by this company 
(f) To carry on any other business 
(whether manwfacturing or otherwise) 
which may seem to the company capable 
of being conveniently carried on in connec- 
tion with its business or calculated directly 
or indirectly to enhance the value of or 
render profitable any of the company’s 
property or rights; (g) To apply for, pur- 
chase or otherwise acquire, any patents, 
brevets d’invention, grants, leases, licenses, 
concessions and the like conferring any ex- 
elusive or non-exclusive or limited right to 
use, any secret or other information as to 
any invention which may seem capable of 
being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to pay for the 
same in cash, shares or other securities of 
the company or otherwise, and to use, de- 
velop or grant licenses in respect of, or 
otherwise turn to account the property 
rights or information so acquired; (h) To 
enter into partnership or into any arrange- 
ment for sharing of nde union of inter- 
ests, co-operation, Joint adventure, recipro- 
eal concession or otherwise with any person 
or company<carrying on. or engaged in or 
about to carry on or engage in any business 
or transaction which the company is author- 
ized to carry on or engage in, or any busi- 
ness or transaction capable of being con- 
ducted so as directly or indirectly to bene- 
fit the company, and to lend money to, guar- 


1/ antee the contracts of, or otherwise assist 


any such person or company, and to take or 


i 


OTTAWA. 


business) or the dependents or connections 
of such persons, and to grant annuities, 
pensions and allowances, and to make pay- 
ments towards insurance and to subscribe 
or guarantee money for charitable or beney- 
olent objects or for any exhibition or for 
any public, general or useful object; (k) 
To promote any company or companies for 
the purpose of acquiring or taking over all 
or any of the property and Nabilities of the 
company, or for any other purpose, which 
may seem directly or indirectly calculated 
to benefit the company; (1) To construct, 
imprave, maintain, work, manage, carry out 
ticular for shares, debentures, debenture 
stock or other securities of any other com- 
pany; (p) With the approval of the share- 
holders, to remunerate any pérson for ser- 
vices rendered to the campany in such 
or control any roads, ways, branches or 
sidings, bridges, reservoirs, watercourses, 
wharves, manufactories, warehouses. elec- 
tric works, shops, stores and other works 
and conveniences which may seem calcu- 
lated directly or indirectly to advance the 
company’s interests, and to contribute to, 
subsidize or otherwise assist or take part 
in the construction, improvement,. mainten- 
ance, working management, carrying out or 
control thereof; (m) To draw, make, ac- 
eept, endorse, execute and issue Promissory 
notes, bills of exchange, bills of lading, 
warrants and other negotiable or transfer- 
able instruments; (n) To purchase, take or 
acquire by original subscribtion or other- 
wise and to hold, and with or without 
guarantee to sell or otherwise dispose of 
shares, stock, whether common or prefer- 
red, debentures, bonds and other obligations 
in and of any other company ng on a 
business in whole or ih part similar to tha 
of the company and to pay for such sha 

stock, debentur 


tions either in or partly in cash or to 


i 
otherwise acquire shares and securities of | or partly tala tein seeeny fully paid up 


Fi} any such company, and to sell, hold, re-| ca 


rtly paid up in payment or part! in 
and partly by the issue of a of 


issue, with or without guarantee, or other-{ this company full aid paid 
wise deal with the same; (i) To enter into; up, and in Ae wee, 
any arrangement with any government or Sertion “4 of tee ein ae ee ee 


authorities, supreme, municipal, local or 
otherwise that may seem conducive to the 
company’s objects or any of them and to 
obtain from any such government or author- 
ity any rights, privileges, concessions or 
franchises which the company may think it 
desirable to obtain, and to earry out, exer- 
cise, comply with or rT any such 


sereune ‘Fights, privileges, conces- 
sions and hises ; To establish 
support or aid in the estebiinmese and 
sa eceners, tone 
or ex-employees of ¢om- 
} predecessors or associates 


of the said Act, to use the 

of the company in thé purchase of coe 

stock, debentures, bonds and obligations 
and of any other company 

business in whole or in part © to that 

wt ion company, and to be gue on all shares 
hroug mt or agen 

age ts as the 


eee ( 
may appoint; (0) To sell, let or 
willl te tides 


hire or otherwise deal 
the undertaking and assets of the 
or any part thereof for such 


consideratio: 
as the think 
eaten may fit and in pet 


stock or securities of other 
pany j dn), With the appcoral of the share 
to remunerate any person for ser- 
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res, 
bonds, and other obliga- | wise 


in | pany; The 
carried 
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vices rendered to the company in such 
manner as the company may deem expedi- 
ent, and more particularly by the issue and 
allotment of shares; bonds or other securi- 
ties of the company wholly or partly paid 
up, but nothing In this clause contained 
shall be deemed to limit the power of the 
directors to fix and pay the salary of any 
and-all servants, agents and employees of 
the company; (q) To lend money to cus- 
tomers and other persons, firms and cor- 
porations having dealings with the company 
and to take security for the loan of such 
money; to guarantee the rformance of 
the contractual and other obligations of any 
such customers and other persons, firms and 
corporations and any or either of them and 
to give any guarantee or indemnity as may 
seem ¢@ ent; (r) To adopt such means 
of making known the products and exhibi- 
tions of the company and of the persons, 
firms or corporations having contractual re 


lations with the company as may seem ex- - 


pedient, and in particular by advertising in 
the press, by circulars, by purchase and 
exhibition of works of art or interest, by 
publication of books and periodicals and by 
granting prizes, rewards and donations; 
(s) To pay out of the funds of the com- 
pany all expenses of or incidental to the 
formation, registration and advertising of 
the company, or in or about the promotion 
of this company or the conduct of Its bus!- 
ness; (t) To sell, improve, manage, develop, 
exchange, lease, dispose of, turn to account 
or otherwise deal with all or any part of 
the property and rights of the company; 
(a) To do all or any. of the above things 


trustees or other- 
+ {v) To do all such other things 48 
- in ae the eet of 7 
or more 2 above ts and so 
the objects specified in each paragraph of 
the clause, shall, except when otherwise 
expressed in such paragraph be in no wise 
limited or restricted by reference to dr in- 
ference from the terms of any other para- 
graph or to or from the name of the com- 


on throughout the Dominion of Can 
ada and elsewhere ‘by the name of “Gold- 
wyn Limited,” with a Capital 
thousand Dollars, divided 
shares of One Hundred 
the chief place of business 
¥y to be at the City of 

of Ontario. 
of the Secretary of 


| of Canada, this 19th day of June, ~ 


THOMAS MULVEY, 
Under-Secretary of State. 
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